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Financial. 1 Financial. a Financial. = 
FISK & ROBINSON 
BANKERS THE 
AMERICAN BANK Government Bonds LIBERTY 


NOTE COMPANY 


BROAD & BEAVER STS., NEW YORK 
Business Founded 1795. Reorganized 1879 





Engravers Printers 





BANK NOTES, SHARE CERTIFICATES, 
BONDS FOR GOVERNMENTS AND COR- 
PORATIONS, DRAFTS, CHECKS, BILLS 
OF EXCHANGE, STAMPS, ETC., WITH 
SPECIAL SAFEGUARDS TO PREVENT 
COUNTERFEITING # LITHOGRAPHIC 
AND TYPE PRINTING # RAILWAY 
TICKETS OF IMPROVED STYLES 





Branches in the United States 


BOSTON PHILADELPHIA 
BALTIMORE ST. LOUIS 
PITTSBURGH ATLANTA 


SAN FRANCISCO 





Members of Richmond and Baltimore Stock 
Exchanges. 


John L. Williams & Sons, 


BANKERS, 
Corner 9th and Main Streets, 


sondage VA, 


Baltimore Corresponden 
MIDDENDOBE, WILLIAMS & Co 





GARFIELD NATIONAL BANH, 
23d Street and Sixth Ave,, 
fo New York, | 


Capital - - - $1,000,000 
Surplus - - - - 1,000,000 


Chase National Bank 


Clearing House Building 
Cap. & Surp., $9,991,134.04 Dep. $80,898,767.35 


A. B. HEPBURN, President 
A. HWIGGIN. Vice-Pres. i. J. STALKER, Cashier 
Directors: 
Hen yw. Cannon. Chairman. James J. Hill 
Oliver rh ’ paghe George F. Baker John L. W 
Grant B. Schley A. Barton Hepburn 
Albert H. Wiggin Sieae #®. Baker Jr. 








THE EQUIPMENT OF THE 
FOURTH NATIONAL BANK 
OF THE CITY OF NEW YORK 
—CORNER NASSAU AND PINE 
STREETS — IS ESPECIALLY 
ARRANGED FOR HANDLING 


City of New York Bonds 
Investment Securities 





Members New York Stock Exchange 


NEW YORK - BOSTON - CHICAGO 





NATIONAL BANK 


OF NEW YORK 
139 BROADWAY 





The National Park Bank 
ot New York. 


ORGANIZED 1856, 


Cea 5555 onb00b0d05scccnsies -s+. $3,000,000 00 
Surplus and Profits........... 9,309,015 69 
Deposits Feb. 14, 1908...... 88,396,007 43 
RICHARD DELAFIELD, 
PRESIDENT. 
GILBERT G, THORNE, JOHN C. McKEON, 
VICE-PRESIDENT. VICE-PRESIDENT. 
JOHN C. VAN CLEAF, 
VICE-PRESIDENT. 
—— a ere 
waeee™ | oO. 0. JONES baie og A. MAIN 
ASST. CASHIER. 


*TREDK 0. oO. FOXCROFT ASST. CASHIER. 





CHARTERED 1810, 
MECHANICS’ NATIONAL 
BANK, 

33 Wall Street, 


Capital, = - = $3,000,000 
Surplus, 2,8 ® 3,000,000 





Francis Ralston Welsh, 
INVESTMENTS. 


MUNICIPAL. RAILROAD AND OTHER 
BONDS. 


328 CHESTNUT STREET, PHILADELPHIA. 





The 

Merchants National Bank 
of Philadelphia 

Capital, - $1,000,000 

Surplus, - - $800,000 





MERCANTILE ACCOUNTS. 


Harvey Fisk & Sons, / 
62 CEDAR 8T., - - NEW YORK 


Bankers and Dealers in . 


Government, Railroad and , 
Municipal Bonds, 


and ether 


INVESTMENT SECURITIES. 


PHILAD' ited b: 

TAucaPae Sea, 421 Chestnat 
OmicaGo, represented by D. K. paaxs, 
Continental National Bank Balding 


Our list of Investment Securities sent on application 





Edward B. Smith & Co. 
BANKERS 
INVESTMENT SECURITIES 
Members New York and Phila. Stock Exchanges, 


27 Pine Street, 
New York. 


511 Chestnut Street, 


Philadelphia. 





ORIGINAL CHARTER i829. 


THE 
GALLATIN 
NATIONAL BANK 


OF THE CITY OF NEW YORE 





Capital=- = = = = $1,000,006 
Surplus & Profits(earned) 2,300,009 





OFFICERS 
SAMUEL WOOLVERTON, PRESIDENT 
ALEXANDER H; STEVENS, VICE-PRESIDENT 
Geore@e E. Lewis, CASHIER 
HOWELL T. MANSON, ASSISTANT CASHIER 


DIRECTORS 
ADRIAN ISELIN JR. Cuas. A. PEABODY 
FREDERIC W. STEVENS SAMUEL WOOLVERTGS 
ALEXANDER H. STEVENS CHARLES H. TWEED 





ACCOUNTS INVITED 


W.EMLEN ROOSEVELT THOMAS DENNY 
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Bankers and Brawers of Foreign Exchange. 





—<—- +. 





J. P. Morgan & Co., 


“WALL STREET CORNER BROAD, 
NEW YORK, 

Drexel &Co., |Morgan,Harjes&Co. 
Cor.ofSth & Chestnut Sta} 31 Boulevard Haussmann, 
PHILADELPHIA, PARIS, 

DOMESTIO AND FOREIGN ee 


[oS Ey yh interest 


Cable "anata . Saree 


Beir 


‘. ATTORNEYS AND AND AGENTS OF 
Messrs, J. Ss. MORGAN & CO., 
No, 22 OLD BROAD STREET, LONDON. 


Brown Brothers & Co., 
PHILA. NEW YORK, BOSTON, 
59 Wall St. 

ALEX, BROWN & SONS, BALTIMORE 
CONNECTED BY PRIVATE WIRE. 

Mems. N. Y., Phila., Boston & Baltimore St’k Exch’s 


vestment Securities on com- Investment 
tions, Pease and tedelinets Securities. 
on favorable terms. 


lect 
Grafts drawn abroad on all points in the United 





ot 


and C ; and drafts drawn in the United 
oe on for countries, incl South Africa 
INTERNATIONAL CHEQOES, 


CERTIFICATES OF DEPOSIT 


Maitland »Coppell &Co., 


52 WILLIAM STREET, 


NEW YORK, 
Orders executed for all Investssent Gocuritiog, 
fomad ae agents of Corporations negotiate and 


pote Ezchange, T fe Transfers, 
‘ Letters oy renee, . 
ON 
Union of London & Smiths Bank, Limited, 
Lendon, 
Messrs. Mallet Freres & Cie., Paris, 
Banco Nacional de Mexice 
And its Branches. 
ts for the Bank A the British 
Agen b> e o! steers 
TRAVELERS’ LETTERS OF CREDIT 
Available throughout the United States. 





BANKERS, 

No, 23 NASSAU STEET. 
Members of New York Stock Exchange. 
Agents and Correspondents of the 
Messrs. ROTHSCHILD, 
Lendon, Paris and Vienna. 
ISSUE LETTERS OF CREDIT 
FOR TRAVELERS, 

Available in all parts of the world. 

Draw Bills of Kxchange and make Telegraphic 
Transfersto EUROPE, Cuba, and the 
other West Indies, Mexico and California. 
Execute orders tor the purchase and sale 
ot Bonds and Stocks. 





Letters withits sa alr a 
of Credit. iaveiers r Oredita. evailable in 


parts of the 
BROWN, SHIPLEY & CO., ‘LONDON, 





TAILERA® 
27 Pine Street, New York 


BANKERS 


INVESTMENT 
SHOURITIES 





Winslow, Lanier & Co., 


569 CEDAR STREET, 
NEW YORK, 


BANKERS. 


Deposits Received Subyect to Draft, Interest 
Allowed on Deposits, Securities 
Bought ana Sold on 
Commission, 


Foreign Exchange, Letters of Creait. 





Kean, VanCortlandt&Co 
BANKERS, 


80 PINE STREET, NEW YORK. 
Rransact a General Foreign ana Domestic 
Banking Business, 


Dealers in Investment Securities. 





Joun Munroz & Co., 
NEW YORK BOSTON 
Letters of Credit for Travelers 


Commercial Credits. Forelgn Exchange. 
Cable Transfers. 


MUNROE & CO., Paris. 


Cuyler, Morgan & Co., 


44 Pine Street, New York, 
BANKERS 


INVESTMENT SECURITIES, 


MEMBiKS OF NEW YORK 





slLOCK EXCHANGE 





Lawrence Turnure&Co. 


Bankers, 


August Belmont & Co.,|’ 


eseeee 


| Kidder, Peabody & Co., 
115 DEVONSHIRE STREET, BOSTo y 
66 WALL STREET, NEW YORK 


BANKERS, 


INVES1MENT SECURITIES, 
FOREIGN EXCHANGE, 
LETTERS OF ORED}?, 








]. & W. Seligman & Co., 
BANKERS, 
No, 1 William Street, New York, 


Issue Letters of Credit to Travelers 
Available in anv Part of the World; 





DRAW BILLS OF EXCHANGE AND MAKE 
TELEGRAPHIC TRANSFERS OF MONEY 19 
EUROPE, CALIFORNIA AND THE HAWAII 
ISLANDS. 

Buy and Sell Investment Securities, 

AGENTS AND CORRESPONDENTS OF 
Seligman Brothers, London. 
Seligman Freres & Cle,, Paris, 
Alsberg, Goldberg & Co,, Amsterdam, . 
Anglo-Calliornian Bk.. es 





Redmond ace, 


33 Pine Street, New York 
Cabies ‘* Mimosa” 


Do a General Foreign and Domestie 





64 66 Wall Street, New York. | 


Deposits received subject to draft, Interest al-| 
lowed on deposits. Securities bought and sold on 
commission. ‘I'raveliers credits available through- 
out the United States, Cuda, Puerto Rico, Mexico, 
Central America and Spain. Make collections inand 
issue drafts and cable transfers on above countries 

Lendon Bankers:— Londen Joint-Stock 

Bank, Limited, 
Paris Banters:—tieine & Co. 





NEW YORK 
Produce Exchange Bank 
10 and 12 BROADWAY 
Capital $1,000,000 
Surplus (earned) 500,000 


Banking Business and issue Letters ef 
Credit, Bills of Exchange and Cable 
Transfers. Members New York Stock 
Exchange; Kxecute Commission Ordera, 
Foreign Cable Service a Specialty 





INVESTMENT SECURITIES, 


Philadelphta: 507 Chestnut Street 








ACCOUNTS INVITED 


Foreign Exchange bought and sold. Com mer- 
| clal and Travelers’ Letters’ of Credit. available | 
| in all parts of the world. 





Heidelbach. Ickelheimer & Co.. 


BANKERS, 
37 William Street, 
MEMBERS N. Y. STOCK EXCHANGE, 


Execute. — for purchase and sale of 
s and Bonds. 


Foreign oa Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 


Schulz & Ruckgaber, 


BANKERS, 
11 William Street, - New York. 
Members New York Stock Exchange. 
Correspondents of Messrs. 
Fruhling & Goschen. London, 
Job, Geupbers, Gossler & Co., Hamburg. 
Marcuard & Co., Paris. 
Gremer Bank, Filiale Dresdner Bank, Bremen, 
-ssae Commercial & Travelers’ Credits. 











Buy and Sei) Bills of Exchange. 
Cable T:aasfers erd irvestuicnt Securitics 


a 


GraHam & Co, 


BANKERS 
| 607 Chestnut Street, 
PHILADELPHIA 





Government and Municipal Bonds, 
Securities of Railroads, Street 
Railways and Gas companies 
of established value 





Act as Financial Agents 


re 


Issue Foreign and Domestic Letters of 
Credit and Travelers’ Cheques 


MOSLE BROTHERS, 


16 & 18 EXCHANGE PLACE, 
NEW YORK. 


COMMERCIAL CREDITS, 
FOREBIGN EXCHANGE, 


ATTORNEYS AND AGENTS OF 


MESSRS, KONIG BROTHERS. Banker? 
LONDON. 






































Mav 16 1908); THE CHRONICLE 
os Bankers, Bankers. Bankers. 
Wm. A.Read&Co. | millett,Roe& Hagen 
Lee, Higginson & Co, BANKERS. BANKERS 
44 Slate Street, BOSTON, 6 eg ores F r k 
pa ova euutene, Investment Securities. ec ee eee 
The Rookery. Dealers in 





HIGGINSON & CO,, 
1 Bank Buildings, Prince’s Street, 
LONDON, E. C. 





25 NASSAU STREET, 
NEW YORK. 


19Congress St. 203 E.Ge-man St 240 La Salle st’ 
bUSiUN. BALTIMORE, cmicago. 


Members New York and Boston 
Stock Exchanges. 





Plympton,Gardiner & Co. 


Members New York and Chicago Stock 
iuxchanges 


27 William St., New York 


832 La Salle St., 
Chicago. 


Conservative Investments 
LISTS ON REQUEST 


50 Cengress St., 
Boston. 





--— 


N.W. HARRIS & CO 


BANKERS 
‘Pine Street, Corner William 
NEW YORK 
3 Federal St., 178 Devonshire St.; 
BOSTON 


Receive deposits subject to check 
and allow interest on balances. 
Act as fiscal agents for municl- 
palities and corporations. Issue 
letters of credit and deal in 


BONDS FOR INVESTMENT 


LIST ON APPLICATION 





Chicago Correspondent 
Harris Trust & Savings Bank 








f ————— 
Bankers & Foreign Exchange 
Blake Brothers & Co., 


60 Exchange Place, 84 State Street, 
NEW YORK, BOSTON, 
Dealers in 
NEW YORK CITY 
and other 
MUNICIPAL BONDS, 


Commercial Paper. 


Investment Securities. 
Members New York & Boston Stock Exchanges. 


BOISSEVAIN & CO., 


24 BROAD STREET, 
NEW YORK 


Members New York Stock Exchange. 


Adolph Boissevain & Co., 
Amsterdam. Holland. 


TRANSACT A GENERAL BANKING AND 
STOCK EXCHANGE BUSINESS. 


BOND & GOODWIN 


BANKERS 
Corporation and Collateral Loans 
Commercial Paper 


also 
INVESTMENT SECURITIES 











Members N. Y. Stock Exchange 
and Boston Stock Exchange. 
‘111 Broadway 35 Congress St 234 La Salle St. 
BOSTON 


NEW YORK CHICAGO 





J.B. RUSSELL & CO. 


BANKERS 
46 WALL ST., NEW YORK, 


DEALERS DIY 
High-Grade Bonds 
AND 


Investment Securities. 
Safety Deposit Vaults for Use of Customers. 


New York Stock Exchange. 
Chicage Stock Exchange. 


Fimancial itatives of the Automatic 
eee Company. 


Members: 


BRANCH .° ICES: 


CHICAGO, ILL. ARBONDALE, PA. 
WILKES-BARRE, PA, SCRANTON, PA. 
BINGHAMTON, N. Y. 





Goldman, Sachs & Co., 


BANKERS 
43 EXCHANGE PLACE, NEW YORK, 
Members of New York Stock Exchange. 





Execute orders tor purchase and 
sale of Stocks and Bonds. 
Buy and Sell Foreign Exchange. 
CABLE ADDKKSS “COLDNKSS. 





Issue Commercialand Travelers’ 


Letters of Credit, 
Available in ali parts of the world, 


DEALERS IN 
Investment Securities 
and Commercial Paper 


Zimmermann & Feorshay, 
BANKERS, 
9 and 11 Wall Street, New York. 
Members New York Stock Exchange. 


Orders executed for stocks and bonds for invest- 
ment or on margin. 


FOREIGN EXCHANGE Bought & Sold 


LETTERS OF CREDIT ISSUED. 
Cable Transters to all Parts of the World, 


H. B. HOLLINS & CO. 


Cor, of Wall and Broad Sts, New York, 


Draw Bills of Exchange and make 
Cable Transiers to Europe, Asia, Aus- 
tralia, the West Indies, Central and 
South America and Mexico. 

issue Letters of Credit tor Travelers, 
available in all parts of the world, 











BIRD S.COLER, LEONARD H. HOLE, 
W. N. COLER & CO., 
BANKERS 
59 CEDAR ST., NEW YORK. 
INVESTMENTS. 








HIGH-GRADE BONDS 
Members New York Stock Exchange, 
Boston, 10 Post Office Square, 





N. W. HALSEY & CO, 
BANKERS. 


BONDS FOR INVESTMENT. 
Interest Allowed on Deposit Accounts. 
Fiscal Agents for Cities and Corporations. 
49 Wall Street, NEW YORK, 
Philadelohia. Chicago. San Francisco 


GEO. P. BUTLER & BRO; 


35 Wall Street NEW YORE 
Members N. Y. Stock Exchange 
RAILROAD AND OTHER 
INVESTMENT SECURITIES, } 








SIMON BORG & CO., * 


BANKERS, 
Members of New York Stock Buchange. 
No. 20 Nassau Street, - New cal 





High-Crade 
Investment Secu rities, 


Charles Head & Co., 


Members of 
New York and Boston Stock Exchanges 
17 Broad Street, 74 State Street, 
NEW YORK BOSTON 


20 King 8t., West, Toronto, Ont. 
4 Hospital St., Montreal, Que, 








Prwate wires connecting all offices. 
Exclusive private wire to Cobalt, Ont. 





NEW YORK PHILADELPHIA 


E. D, SHEPARD & 00. 


BOSTON CHICAGO 





Stern & Schmidt, 


FOREIQN EXCHANGE 
VESTMENT SECURITIES 

27 didusae STREET, NEW YORK. 
MembersN Y, Stock. Cotton and Coffee Mxchanges, 


Shoemaker, Bates & Go, 
BANKERS 


Members New York tock t xchange 
INVESTMENT SECURITIES 
37-43 Wall Street. 500 Fifth Avenue 
NEW YORK 
205 La Salle Street, Chicago 
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Foreign. 


Canatian Banks, 





DEUTSCHE BANK, 


BERLIN, W 
Behrenstrasse 9 to 13. 





M. 200.000,000. 





M. 101,831,917. 


Dividends paid during last ten years: 
103%.11,11,11,11 11,12, 12,12,12 per cent 





Branches: 
BREMEN, DRESDEN, FRANKFORT-ON-M. 
HAMBURG, LEIPSIO, MUNIOH, 
NUREMBERG, AUGSBURG, 
WIESBADEN, 


and the 
Deutsche Bank (Berlin) London Agency, 
4 George Yard, Lombard St.. 
LONDON, E. C. 


BANCO ALEMAN TRANSATLANTICO 


(Deutsche Ueberseeische Bank.) 
Subscribed Capital 





M. 3,376,000 
HEAD OFFICE: 
BERLIN. 
ches: 


The Union Discount Co. 
of London, Limited. 


39 CORNHILL. 
Telegraphic Address, Udiseo, London. 


eng Subscribed 


$5=£1 STERLING. 


NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money on 
deposit are as follows" 

At Call, 134 Per Cent. 
At 3 to 7 Days’ Motion, 1% Per Cent. 

The C pproved bank and 
mercantile a recelves money on Gepost 


at rates advertised from time to time, 
loans on approved negotiabié securities. 


CHRISTOPHER R. NUGENT. Manager. 


FRENCH FINANCE CORPORATION | iss: 
OF AMERICA. 


Purchasers of First-Class Investment 
Securities for the French 
Market. 








ACT AS FINANCIAL AGENTS IN FRANCE 
FOR AMERICAN RAILWAY CORPORATIONS 


IN THE OBTAINING OF LOANS“AND SALE 
OF SECURITIES. 
NEW YORK. PARIS, 
25 Broad Street. 9, rue Pillet-Will 


BANK OF MONTREAL 
' (Established 1817) 

CAPITAL paid in - $14,400,000.00 

REST - - - - -  11,000,000,00 

UNDIVIDED PROFITS, 699,968 88 


Head Office—Montreal. 
Rt. Hon_ Lord Strathcowa and 
Mount Royal,G.C. M.G...Honorary Presidens 
Hon. Sir George A. Drummond, K.C.M.G.Press. 
E. S. Clouston, --Vice-Prest. and General Manage 





NEW YORK OFFICE. 
NO, 31 PINE STREET. 
R. Y HEBDEN. " 


W.A. . 
J. T. MOLINEUZ, 





Buy and sell Sterling and Continental Exc’! 
and Cab'e Transfers; 


‘ant nny f and 
elers’ Credits available in any part of the 

issue drafts on and make collections in Chicago 
throughout the Dominion of Canada. 


London — No. 46 & 47 Threadneedle & 
. W. TAYLOR, Manager 


Canadian BSaunkers, 


WOOD, GUNDY &CO. 
MUNICIPAL BONDS 
TORONTO 














CANADA 











Bran 

ARGENTINA: Babla-Blanca, Bell-Ville, B 
Aires, Cordoba, Tucuman. 

BOLIVIA: La Paz, Oruro. 

ours: Antofagasta, Concepcion, Iquigqu 

Osorno, Puerto’ Montt, Santiago ut yumseo 

Valdivia, Vaiparalso. 

PERU: Arequipa, Caliao, Lima, Trujillo. 

pa nae Sd Montevideo 

Madrid. 


: Barcelona 


Bills sent for coluection, negotiated or 
advanced upon. 


Drafjis. “tera tue and letters 
London Agen 


DEUTSCHE BANK (BERLIN) 1 LGNDON AGENCY 
4 GEORGE YARD LOMBARD ST., LONDON. E.C 





Direction der 


Disconto-Gesellschaft, 
ESTABLISHED 1851. 





BERLIN, W., BREMEN, 
43-44 BEHRENSTRASSE. STINTBRUCKE 1 
FRANKFORT-ON M.. LONDON, E ©, 

ROSSMARKET 18. 63 CORNHILL. 


Telegraphic Address. Discontoge Berlin 
ma me 





Schwolde Bremen 
Scendite London 





CAPITAL, “= paid, - $40,476,200 
M 170,000,000. 

RESERVE, - - = $13,712,526 
mM. 57 590.611. 


Wtth ihe unlimtied personal Habtitty of 
the followtng partners. 


A. BOHOELLER, E. RUSSELL, 
M. SOHINCKEL, | F. URBIG. 
4. SALOMONSOEN, 


BRASILIANISCHE BANK 
FUR DEUTSCHLAND. 


CAPITAL M 10,000,000 00 
Head Office: HAMBURG. 
Branches: RIO DE JANEIRO, SAO PAULO, SANTOS, 
PORTO ALEGRE. 








BANK FUR CHILE UND 
DEUTSCHLAND. 


HAMBURG —,s branches in CHILI (Banco de 
Chile & Alemania); tofagasta, Concepcion —— 
Temuco Vaidi he Valparaiso, Victoria; 
nen age Sg a. Beoslon Bolive 


abeve-named banks founded and represented 
ta La cae by the 
selischaf 
penis Shke BREMEN dor Pierontcn Geceltec 2 LONDON 


idputache Bank Bank in Ham bur 
— 


of seguier banking teommetions 

















SWISS BANKVEREIN 


BASLE, ZURICH, ST. GALL, 
GENEVA, LONDON. 


Capital, Paid Up - - 
Surplus, - - - - - 


Fr 62,800,000 
Fr. 16,330,000 





Berliner 


Handels-Gesellschaft, 


BERLIN, W., 
Behrenstrasse 32-33 and Fransosische-Strasse 42 
Teiegraphic Address'—Handeischaft, Berlin. 





ESTABLISHED 1856 


Banking Transactions of Every Description 
Capital, - - = M.100,000,000 
Reserve, - - - M. 30,000,000 





The National Discount 
Company, Limited. 


35 CORNHILL, * = « LONDON E.C. 
Cabie Address—Natdis., London. 
Subscribed Capital ..-............-. $21,166,625 
Paid-Up Capital_...-.......-. -- 4,233,325 
Reser ve Fund--------.--.-.-- --- 2,000,000 





($5=£1 STERLING.) 

OTICE IS HEREBY GIVEN that -the 
RATES OF INTEREST allowed for money on 
deposit are as foliows: 

At Call, 134 Per Cent Per Annum 
At 8 to ¥ or 14 Days’ Notice,1% Per Cent. 
Approved bank and mercantile bills discounted. 


Money received on deposit s ate advertised 

— time to time an ed periods upon 
terms to be especially agreed u 

Loans granted on approved negotiable securities 


PHILIP HAROLD WADE, Manager 


for fix 








Foreign. 


The London City & 
Midland Bank, Limited, 


HEAD OFFICE: 
6 Threadneedle Street. London. England. 


With Branches in ali the uaa Cities and 
Towns of Engiand 


Telegraphic Address: Cinnabar, London. 
ESTABLISHED 1836. 


SUBSCRIBED CAPITAL, $75,428,400 
PAID-UP CAPITAL, 15,714,260 
RESERVE FUND, 16,714 256 


E. H. HOLDEN, M. Pos { y Chairman and 


THE ANGLO-SOUTH 
AMERICAN BANK Ltd. 


Formerly the Bank of Tarapaca & Argentina, Ltd. 








Head Office: 97 Bishoszate St. Within, London 
Branchcs in Hamburg, Argentina, Chile, Uruguay 
Capital £2,500 ,000 ($12,500,000) 
Reserve 700,000 ( 3,600,000) 


New York Ag’y ,69 Wall St., Chas.A. Edwards,Agt. 
The New York Agency is also Agent for 

The NATIONAL BANK OF AUSTRALASIA, Li 

The NATIONAL BANK OF SOUTH AFRICA, Ltd. 


VAN OSS & CO. 
THE HAGUE, HOLLAND, 


Place American Investments in Europe. 


Tel. Address, Voeo. 
Codes, Hartfield’s Wali St., W. v. & Lieber. 








Chartered Bank of India, 
Australia and China 


DOD cutstisdateodionnansittemaiiid $6.000,000 
= liability of stockholders.. 6,000,000 
Reserve fund 7,876,000 


DRAFTS. CABLE TRANSFERS AND LETTERS OF 
CREDIT BRANCHES THROUGHOUT ASIA 


G. Bruce-Webster, Agent, 
88 Wall Street. New York. 


Hong Kong & Shanghai 


BANKING CORPORATION. 
Paid-up Capital (Hong Kong Curreney) 918 008,008. 
Reserve Funds {In Gold. $15. 000 , nie 008° 
In Silver . 13,500,000. 

Reserve Liability of Proprietors 15,000,008: 
GRANT a. ISSUE LETTERS OF CREDIN 
BILLS P. PAyARLe Im 


NEGOTIATE OR COLLECT 
CHINA, JAPAN, PHILIPPINDS, STRAITS 
MENTS, INDIA 

WADE GARD'NER, Agent, 50 Wall St 
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mo Canadian Banks. 


Sanks and Bankers. 





THE CANADIAN BANK 

OF COMMERCE, 

HEAD OFFICE. TORONTO 
PAID-UP CAPITAL.............< $10,000,000 
SERGE odin so dim dnsiduecsingus 
NEW YORE OFFICE: 
Nos. 16 AND 18 EXCHANGE PLACE. 
Wm. Gray and O. D. Mackintosh, Agents. 





Buy and mn Sterting and Continental Ex- 
qhange and Cabic Transfers, m me: and 

ravelers’ Credits. Collections made at all 
points 


Banking and Exchange business of every de- 
scription transacted with Canada. 


“ae 
LONDON OFFICE—2 Lombard Street, E. C. 
BANKERS IN GREAT BRITAIN: 

The Bank of Engiand, 
The Bank of Scotiand, 
Lioyd’s Bank, Limited, 
Union of London and Smith’s Bank, Limited. 


The Bank of 
British North America 


Established in 1836. 
Incorporated by Royai Charter in 1840 


Paid-up Capital-.---------- £1,000 ,000 Sterling 
Reserve Fund----..--..-..- 460,000 Sterling 


Head Office: 

5 Gracechurch Street, London, E. C, 
New York Office: 52 Wall Street. 
H. M. J. ean. | Agents. 
W. 1. OLIVER 

Buy and seli Steriing and Continental Exchange 
and Cabie Transfers; Grant any and 
Travelers’ Credits available in any of the 
world. Issue Drafts on and make ciiections in 
all parts of the United States and Canada. 


Merchants’ Bank of Canada. 


— OFFICE, MONTREAL, 
| rarer 
Rest Babe Undivided Profits. ....-.-..- 

— YORK OFFICE, 63 and 65 Wall St. 


W. M. RAMSAY, \ Agents 
C. J. CROO KALL, J 

118 branches in the Provinces of Quebec, Ontario, 
Manitoba Saskatchewan, Alberta and British Co- 
lumbia. Good facilities for effecting prompt col- 
lections tn Canada. Buy and sell Sterling Exchange 
and Cable Transfers. Issue Commercial and Trav- 
elers’ Credits, available tn any part of the world. 

London Agents—Royal Bank of Scotland. 

















Foreign 





Anglo-Austrian Bank, 
LONDON: 31 Lombard S8t., E, C. 
VIENNA: I, Strauchgasse 
BRANCHES: 


Aussig, Bodenbach, Brunn, Budapest! 
Constantinople (Coenca, Amar & Cie), 
P , Prague, Teplitz, Tetschen, 
Trautenau, Trieste 


ESTABLISHED 1863 


» K 60,000,000 
12,000,000 





Capital, Paidup, . . 
Reserves, . 





Telegraphic Addres 
Conjunctus, London Anglobank, Vienna 





INT ERNATIONAL BANKING 

e. rect, 

CORPORATION.** New York.” 
CAPITAL & SURPLUS $6,500,000 

Buy and Sell Sterling and Continental Exchange 

and Cable Transfers. Negotiate, Draw or 
—o for Collection Bills on Points in 

the Orient. Issue Letters of Credit. 

Branches at London, Bombay, Calcutta, Seor 

fore. Se Coates Hong Kong, Manila, Shan 

hama, San Francisco, City of 

yn a D. C., Panama, 


Jordaan Cohen & Wennink, 
BANKERS, 


PARIS. 











OTTO JULIUS MERKEL 
BROKER 


44 AND 46 WALL ST.. NEW YORE, 


ESTABROOK & CO., 
BANKERS, 
15 State Street, Boston. 


24 BROAD STREET, NEW YORK. 





INVESTMENT SECURITIES. 


GOVERNMENT, MUNICIPAL AND 
CHOICE RAILROAD BONDS. 


THE INTERNATIONAL BANK, 


60 WALL STREET, 
Capital and Surplus, ™ 9000, 000 


Individual and Commercial Accounts Invited. 


van Afforded for Transacting Foreign 
usiness through the Branches ee the 


INTERNATIONAL gatas 


CORPORATIO 
Capital and Surplus--_. * See “4 ,500,000 


INTEREST PAID “ON TIME DEPOSITS 
Thomas H. Hubbard, 
ent. 


FEARON, Vice-Pres 
JouN HUBBARD Vice President. 
JAMES H. ROGERS, Cashier. 

CHAS. S. ‘LIPPIN NCOTT, Ass’t Cashier. 
BRYCE METCALF. Ass't Cashier. 

















Bank of Havana 





Acts as Cuban Correspon- 
dent of American Banks 











UNITED STATES DEPOSITARY 





FIRST NATIONAL BANK 
OF MILWAUKEE. 


UNITED STATES DEPOSITARY. 


Capital and Surplus, $2,500,000 


OFFICERS: 
+» Pres. 


wm . 
Fred. T. Goll, "V.-Pres. E.J. Beem, Saat. Cash 
A. WwW. Bogk, Ass’t Cas 
W. C. Haas, Mgr. Foreign & ——_ Dept. 


NORTHCOTE, 








MACKAY & Co. 
BANKERS 


Members of the New York 
Stock Exchange. Dealers in 
Government Bonds and other 
Investment Securities, In- 
terest allowed on deposits. 


Nassau and Pine Streets 
New York 








Geo.A.Fernald &Co, 


Members Boston Stock Exchange 
BANKERS 


Duluth, Minnesota, 4s, 1936. 
Portland, Maine, 314s, 1915-21. 
New Canaan, Conn., 314s, 1929. 
Fitchburg Railroad, 4s, 1927. 
Bangor & Aroostook RR. 4s, 1951. 
Clyde Steamship ist 5s, 1931. 
Hoosick Falls Electric ist 5s, 1930. 


BOSTON NEW YORK 


67 MILK STREET 36 WALL STREE? 





Tucker, Anthony & Co. 


BANKERS & BROKERS, 
53 STATE STREET, 
BOSTON. 

24 BROAD ST., NEW YORK 


Mombers Béston and New York Steck 
Exchanges. 





H. W. NOBLE & COMPANY 





Savings books Issued on Savings Deposits 
Interest paid on Time Deposits 


DETROIT, 
DUDLEY & COMPANY,| “Yo PHILADELPHIA. 
11 Poultry, London, E. 0. MUNICIPAL 
_—e 807 Monadnock Block, | PYBLIC SERVICE CORPORATION 
FOREIGN FUNDS BONDS. 
For Investment in the United States. 
W. M. Ladd C. E. Ladd J. W. Ladd 
CADD’ & “TILTON ~“|GERTRON, STORRS & GRISCOM. 
PORTLAND - = - OREGON BANKERS, 
ceaecerny hee Land Title Building, 40 Wall Street, 
Transact a General Banking Business 
Savines BANK DEPARTMENT| PHILADELPHIA, NEW YORK, 


INVESTMENT SECURITIES, 





WEBB & CO,, 
INVESTMENT SECURITIES. 
74 BROADWAY, NEW YORK 





W. H. TRUMBULL & CO. 
Bankers 





Government, Municipal 
and Corporation Bonds 





INVESTMENT SECURITIES. 
Correspondence Invited 


H. AMY & CO., 


BANKERS, 
44 and 46 Wall St., New York. 
INVESTMENT SECURITIES. 
Bills of Exchange, Letters cf Credit, 





ALLAN BOND WM. J. BUTTFIELD 


BOND & BUTTFIELD 
BANKERS AND B BROKERS 
N: ¥: Stilts Exchange Liverpool Cowon amosiacton 
67 Exchange Place, 2 New York 





Telephone 2414 ‘Rector 
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Bankers and Brokers outside Dew York. aes 
BUFFALO. LOUISVILLE. PITTSBURGH. 





MEADOWS, WILLIAMS & (0. 


MEMBERS NEW YORK STOCK EXCHANGE 
BUFFALO, N. Y. 
Government, Municipal and Corporation 
Securities 
Specialists in Local Investments 
Circulars upon application 


J R. HEINTZ & CO. 


New York Office: 66 BROADWAY 
Buffale Office: 323 WHITE BLDG. 


Exclusive private wire 


Buffalo Securities Bought and Sold. 


New York Telephone—5260 Rector. 











ROCHESTER,N.Y. 





BONBRIGHT & HIBBARD 
100 Powers Building, 


SPECIALISTS ROCHESTER SECURITIES 
Daily Lists Mailed on Appiication. 








—_ 
— 


INDIANAPOLIS 


JoserH T. ELuiotrT & Sons, 


Investment Securities 
Members Indianapolis Stock Exchange 
American Nat Bank Bldg. INDIANAPOLIS 


NEWTON TODD 


TRACTIONS AND 
LOCAL STOCKS AND BONDS. 


FLETCHER BANK BUILDING, INDIANAPOLIS, 














BOSTON. 


J. J. B. HILLIARD & SON, 
LOUISVILLE, KY., 
BANKERS AND BROKERS, 
INVESTMENT BONDS, 


STREET RAILWAY SECURITIES 
A Specialty. 
Correspondents, EX. NORTON & CO., N. Y. 


BIRMINGHAM, ALA. 








OTTO MARX & Co. 
BANKERS AND BROKERS, 
BiRMINGHAM, ALABAMA. 
STOCKS AND BONDS. 








NASHVILLE. 


Dealer in 
NASH. CHATT. & ST. L. BONDS 
NASHVILLE CITY BONDS 


GOULDING MARR, 
NASHVILLE, TENN. 


THOS. PLATER & CO., 


eal in 
Ensley (Ala.) Land Stock 
Cumberland Tel. & Tel. Stock 
Davidson County (Tenn.) Bonds 














AUGUSTA. 
John W. Dickey, 


BROKER, 


AUGUSTA, GA. 
SOUTHERN SECURITIES. 








ADAMS & COMPANY 
13 CONGRESS ST. BOSTON. 
BONDS FOR INVESTMENT 


MEMBERS BOSION 31UCmh EACHANGE 





New York Office, 40 Wall & 37 Pine Sts. 


WILLIAM E. BUSH, 
INVESTMENT SECURITIES, 


AUGUSTA, GA. 


CORRESPONDENCE SOLICITED. 





ESTABLISHED 1863 


ROBINSON BROS. 
PITTSBURGH SECURITIES 


MEMBER: OF NEW YORK AND 
PITTSBURGH STOCK EXCHANGES 


Wood and Diamond Sts., PITTSBURGH 








We Bay and Sell 

INVESTMENT BONDS 
STOCKS? 
Concotpaiitinaits Selicited 
Municipal and Corporation 
Securities Co. 
or Pittsburch, Pa. 

Jameo 6. Rubs, L. Et Clelland, 


PAID-l'P CAPITAL, $200,000 





BOND HOUSE OF 


H. P. Taylor & Company 


WE ARE IN THE MARKET AT ALL TIMES 
FOR THE UNDERLYING ISSUES OF 
THE PHILADELPHIA COMPANY, 


248 Fourth Avenue, Pittsburgh, Pa, 
- | 








PHILADELPHIA 





— 


Battles, Heye & Harrison. 


BANKERS AND BROKERS 
DEALERS IN HIGH-GRADE UNLISTED 
AND INACTIVE LISFED BONDS 
FOR INVESTMENT PURPOSES 
131 South 5th Street 
PHILADELPHIA 


52 Broadway 
NEW YORK / 





H. & Hop: 
by -- ae phia Stock Rechange” 


Wm. G. Hopper & Co., 


STOCK AND BOND BROKERS, 
28 South Third Street, Philadelphia, 


Investments receive our special attention. Infer- 
mation cheerfully — furnished regarding present 





MUNICIPAL AND 
PUBLIC FRANCHISE CORPORATION 
BONDS 
Bought and Sold, 


W. J. HAYES & SON, 


CLEVELAND, OHI1v, BUSTON, MAS*, 
= 








SCRANTON 





BROOKS & CO., 


BANKERS, 
MEMBERS N.Y. STOCK EXCHANGE 


423 Spruce St., - SCRANTON, PA. 





Dealers in Northeastern 
Pennsylvania Securities 
Local Quotation Sheets mailed free on request 





Correspondents: Edward B Smith & Co., 
27 Pine Street, New York City 








CHATTANOOGA 


Bowdre Brown & Company 


INDUSTRIAL AND TRACTION STOCKS 
MUNICIPAL BONDS 





or prop d investments. 





MONTGOMERY 





A. Strassburger, 


SOUTHERN INVESTMENT SECURITIES. 
MONTGOMERY, ALA. 





J.W. SPARKS & CO. 


Corner Chestnut and Third Sts. 
Philadelphia 
{PHILADELPHIA STOCK EXCHANGE 
MEMBERS{ NEW YORK STOCK EXCHANGE 
(CHICAGO BOARD OF TRADE 











SOUTHERN. 
MOTTU & CO. 


Established 1892, 


BANKERS AND BROKERS 
NORFOLK, VA. 








Davenport & Co., 
BANKERS AND BROKERS, 


RICHMOND. VIRGINIA, 
ESTABLISHED 1860, 

Correspondence solicited ona information fur- 

nished about a State. Municipal and Rai 


ent Securities. 
Reference—Bank of New York. N. B. A. 








PROVIDENCE 


Richardson & Clark. 
BANKERS, 
25 Exchange Street, reet, Providence, R.L 


te general bani banking business. Bonds, 
Securities. Private wires to 





MINNEAPOLIS 
WELLS & DICKEY CO. 


MINNEAPOLIS, MINN, 
BONDS 
MUNA1CIPAL and CORPORATION 











PROVIDENCE. 
ALBERT P MILLER Jr. 


INDUSIRIAL TRUST CO BUILDING 
PROVIDENCE, R. I. 
Local Securities s 
Gas, Electric Lighting & Railway 
Bonds and Stocks 











NEW JERSEY. 


EDWIN R. CASE, 
NEW JERSEY SECURITIES, 
No better State No better Securities 
15 EXCHANGE PLACE 











Tenn. 


Caattanooga, ° “ 


Stooka an: 
Sew York, Boston and Philadelphia. 


Tels. 366 and 751 JERSEY CITY 
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Bankers and Brokers outside Rew Bork. 





CHICAGO. 


ST. LOUIS. 





CINCINNATI. 
CITY ste 
county | BONDS 
Weil, Roth & Co. 


CINCINNATI 
“W. E. HUTTON & CO.., 


INVESTMENT BANKERS 
Bonds and Stocks of Ohio 
Companies. 
CINCINNATI, OHIO. 





A. O. Slaughter & Co., 


BANKERS & BROKERS, 
139 MONKUE STREET, 

giticaco. ILL. 

New York Stock Exch=ange. 
New York Cotton Exchange, 
New Vork Collee Exchange. 
New York Produce Exchange. 
shlong Stock Kxchange, 


St. Louis Merchants “xchange. 


A. G. Becker & Co., 


(fNCORPORATED.) 


COMMERCIAL PAPER, 
8, W. Cor, Monroe & La Salle Sts,, Chicago, 








EDGAR FRIEDLANDER 


DEALER IN 


Cincinnati Securities 
CINCINNATI, - OHI 


CLEVELAND. 











INVESTMENT BONDS 


EMERY, ANDERSON & COMPANY 


Garfield Building, 


‘a CLEVELAND 


BOSION 


H. T. HOLTZ & COMPANY 


Public Securities 
171 LA SALLE ST, CHICAGO 


R. H. Goodell & Co. 


ESTABLISHED 1903 
Bankers and Brokers 
Members Chicago Stock xO 
First National Bank Bdlg SAGO 


Transact a General Commission Business in 
Commercial Paper, Bonds, and Stocks. Loans 
on Collateral Securities Negotiated. Local Secur- 
ties a Specialty. 








Hayden, Miller & Co. 


Investment Securities 


Citizens Building. CLEVELAND, 0. 








LOS ANGELES. 


James H. Adams & Co. 
CALIFORNIA BONDS 


——— AND ee SERVICE 
CORPORATI 


They yield a higher rate of se than bonds of 
the same merit issued in the Eas 


Correspondence invited 
LOS ANGELES, CAL. 


FIELDING J. STILSON CO., 
INVESTMENT SECURITIES, 


uiMBER LOS ANGELES S1OCK EXCHANGE 
LOS ANCELES 














PORTLAND, ORE, 
MORRIS BROTHERS 


PORTLAND PHILADELPHIA 





Municipal and Corporation 
BONDS 


PACIFIC COAST SECURITIES A SPECIALTY 








HODENPYL, WALBRIDGE & CO., 
7 Wall St., New York. 
Railroad, Street Ry., Gas & Elec. Light 
SECURITIES. 


a 





P. J. GOODHART & CO., 


Bankers 


57 BROABWAY NEW YORE 
Telephone 2240 Rector 
326 Waluut St., Cincinnati 


, Bank and Trust Co. Stooks 





Financial. 





Adrian H Muller & Son 


AUCTIONEERS. 
Regular Weeklv Sales 
OF 


STOCKS and BONDS 


EVERY WEDNESDAY. 


Office, No. 55 WILLIAM STREET, 
Corner Pine Street, 





THE AMERICAN Mea. Co. 
MANILA, SISAL AND JUTE 


CORDACE. 


65 Wall Street, New York. 





1850 1908 
The United States Life 
Insurance Co. 

IN THE CITY OF NEW YORE 


Issues Guaranteed Contracts 





JOHN P. MUNN, M.D., President 





Finance Committee 


CLARENCE H. KELSEY, Pres. Title Guar. & Tr. Co. 
WM. H. PORTER, Pres. Chemical National Bank 





Good men, whether experienced in life insurance 
or not, may make direct contracts with this Com- 
pany for a limited territory if desired, and secure 
for themselves, in addition to first year’s commis- 


sion, arenewal interest insuring an income for the 
future. Address the Company at its Home Office 





A. G. EDWARDS & 
SONS, 


STOCKS AND BONDS, 
410 and 412 Olive Street, 
ST. Louis. 


1 Wall St,, NEW YORK, 


New York Steck Exchange. 
Chicago Stock Kxchange. 
St. Louls Stock Kxchange. 


“embers: 
Chicago Board of Trade, 


DEALERS IN 
INVESTMENT SECURITIES. 





FRANCIS, BRO.&CO., 
214 N. 4th Street, 

ST. LOUIS. 
Members New York Stock Exchange, 


St. Louis Stock Exchange, 
Chicago Stock Exchange. 


Investment Securities. 





= 


WHITAKER & CO., 


Investment Securities 





Special Attention to St.Louis Securities 





PRIVATE WIRES TO 
PRINCIPAL MARKETS 


300 N. FOURTH ST., ST. LOUIS 





William R. Compton 
Bond & Mortgage Co. 


206 Mercbants-Laclede Suilding, 
ST. LOUIS, MO. 


MUNICIPAL BONDS 


City of St. Louis, Kansas 
City, and other high-grade 
Western and Southern 
Municipals Dealt in 


LIST ON APPLICATION 








SCHMIDT & CALLATIN: 


Members N. ¥Y. Stock Exchange 


Tel. No. 3260 Rector 111 BROADWAY 





Jacob Rubino, 


3 BROAD &T., Drexel Bicg.,. NEW YORK 
BROKEK AND DEALER IN 
Railway Bonds, Guaranteed Stocks and 
other Investment Securities. 





No. 277 Broadway, New York City. 


That do NUT NEED REORGANIZATION 





THE CHRONICLE 


(Vou. uxxxyy, 





Bew York Stock Exchange Houses 


Eugineers, 





Cc. |. HUDSON & CO., 
Nos. 84-86 WALL ST., NEW YORK. 


Members of New York and Chicago Stock Exchanges 


Telephone 3070 John. 


Miscellaneous Securities 
in all Markets. 


PRIVATE WIRES TO PRINCIPAL CITIES 


A. M. KIDDER & CO. 


BANKERS, 


18 WALL STREET, NEW YORK. 
Established 1865. 
MEMBERS OF a YORK STOCK EXCHANGS 


‘ta subject to t check 
Bay and sell on con 


at Ant ay ant 
RAILROAD BONDS 
GUARANTEED SOCKS 


CHARLES FEARON & CO., 


BANKERS, 
Orders Executed on All Leading 
Stock Exchanges. 


New York Stock Exchange 
Philadelphia Stock Exchange 


888 Chestnut St., - PHILADELPHIA 








Members : } 





Bfingham Lawrence Robert H. Simpson 


EFFINGHAM LAWRENCE & CO. 


Members 
New Yerk Stock Exchange 
Chicagv Board of Trade 
li BROADWAY 
Telephones 4255-4266-4257 Rector. 
PRIVATE WIRES TO PRINCIPAL CITIES. 





@. J. BRAND S. P. WFST 
W R. THURSTON B. S. COURTNEY 


O. J. BRAND & CO. 
Members New York Stock Exchange, 
74 BROADWAY 
INVESTMENT SECURITIES. 


JOHN H. DAVIS & CO., 


BANKERS AND BROKERA, 
NO. 10 WALL STREBT, 
Members N. Y. and Phila. Stock Exchanges, 
Orders for Stocks and Bonds executed upon all 
Exchanzes in this country and Europe. 
Especial! attention given to supplying high-class 
INVESTMENT SECURITIES 


Interest Allowed on Deposits Subject to Check 








Howard Lapsley & Co., 
15 BROAD STREET, N. Y. 
Transact a General Banking and Stock 
Exchange Business. 

A COUNTS OF BANKS & BANKERS SOLICITED 


INTEREST ALLOWED ON DEPOSITS, 
Private Wires to Cincinnati and Chicago. 


Jas. H. Oliphant & Co., 


BANKERS pn BROKERS, 
20 Broad Street, . . New York. 
TELEPHONE NO.865 RECTOR 
ALFR«D L. NORRIS ‘LOYD W. MUNDY 


F 
J. NORRIS OLIPHANT 
Members New York Stock Exchange. 








Henry @. Campbell Edwin P. Campbell 
James G. MacLean 


-H. G. Campbell & Co. 


11 WALL STREET, NEW YORK 
Members New York Stock Exchange 


Securities Bought & Sold on Commission 





R. J. JACOBS & CO., 
41 NEW STREET. 
Members N. Y. Stock Exchange. 


Orders Executed for Cash or on Margin 





A O. BROWN & CO.., 
oo nag AND BROKERS. 
30 Broad Stree 
Waldort- Astoria 
New Plaza Hotel, 
Stocks Bought and Sold on Commission 
Bonds for Investment 
Members 
New Yom 4 Exchange 
ae Cotton I Exchange 


poor of Trade 
leveland Stock Exchange 


Private Wires to Principal Cities 


ERVIN & COMPANY, 


BANKERS. 


{New York Stock Exchange, 
) Philadelphia Stock Exchange, 


BONDS FOR INVESTMENT. 


Drexel Building Philadelphia 
Long Distance Telephone No. L. D. 107 


11 W. 25th St 
Flatiron heyrny 
2 East 44th St. 





Members 





Thomas L. Manson & Co, 


STOCK BROKERS 
Members N.Y. and Boston Stock Exchanges 
71 Broadway, - NEW YORE 


Tel 2500 Rector 


Private Wires te Boston. Hartford, New Haven ano 
Phi.adelphia 





Robert A. Allen. Stanley D. McGraw. 
William M. Vance. 


ALLEN, McGRAW & CO,, 


24 Broad Street. New York. 


Members 
N. Y. Stock Exchange. 


E. W. CLARK & CO., 
BANKERS, 
PHILADELPHIA 
321 Chestnut Street, 

Members Phila. and New York Stock Exchanges 
Interest Allowed on Deposits. 


New York Correspondents: fint rine ee 








Parkinson & Burr, 


STOCK BROKERS 
7 WALL STREET, 53 STATE STREET, 
NEW YORK. BOSTON. 
Members of New York and Boston Stock Exchanges 
Private wire between the two offices. 
Information given in regard to all Boston Secur- 
Itles and quotations furnished. 


.§.& R.D. FARLEE, 


MEMBERS NEW YORK STOCK EXCHANGE, 
BROKERS AND DEALERS IN 


INVESTMENT SECURITIES 


11 WALL, STREET, SEW YORK 


William Herbert & Co. 


MEMBERS N. Y. STOOK EXOHANGE 








Hanover Bank Building 
11 PINE STREET NEW YORK 





Ww. FAHNESTOCE, Memb. N.Y. Stock Hx. 
t, J. MUMFORD, R. B. Dopson. 


Fahnestock & Co., 


BROKERS AND DEALERS IN 
INVESTMENT SECURITIES. 
2 WALL STREET. 


EX. NORTON 4&CO., 


52 Exchange Place, New York. 
Ex-Norton, Mem. NY. Stock Ex, Geo. F. Norton 


INVESTMENT SECUBITIES 








eee 


H.M.Byllesby & Co, 
ENGINEERS 


DESIGN, CONSTRUCT AND OPER. 
ATE RAILWAY, LIGHT, POWER, 
HYDRAULIC AND GAS PLANTS 


EXAMINATIONS and REPORTs 


American Trust Building, CHICAGO 
Oklahoma City, Oklahoma. Mobile Als, 
San Diego, Cal 





J. G. WHITE & CO, 


Engineers, Contractors, 
43-49 Exchange Place, - NEW YORK 


fovestiastions and Reports Elec’ 
Ral lway. Gas, Electric Light ‘and ad 
ransmission Properties fi inancial Im 
stitutions and Investors. 


Electric Railways, Electric Light ang 
Electric Power Plants Financed, 
Designed and Built. 

London Correspundent: 
J. @. WHITE & CO., Limited, 
9 a Lane, Cannon St., E.C, 
tan Correspondents: 
CANADIAN. WHITE ©O., Limited, 
Montreal 
Principal Philippine Office, Manila, P. I 


STERN & SILVERMAN, Inc, 
- Engineers and Contractors 
CONSTRUCTION OF RAILROADS 


Investigation and reports on organization and 
operation of existing roads. 


Land Title Building, | PHILADELPHIA, PA 
Established 1893 








Established 188 
x =. REGISTER & CO. 
Successors to PEPPER & REGISTER 
Engineers & General Contractors 
112 North Broad St., - Philadelphia 








Mining Engineers, 
H. M. CHANCE 


Consulting Mining Engineer and Geologist 
COAL AND MINERAL PROPERTIES 
Examined, Developed, Managed 
837 Drexel Bidg., PHILADELPHIA, PA 


Financial. 














A. B. Leach & Co, 


BANKERS, 


149 pitietaar yi NEW YORK 


344 Dearborn St., CHICAGO 


2s State St., BOSTON 


421 Chestnut St., PHILADELPHIA 





W. H. Goadby & Co, 


BANKERS AND BROKERS, 
NO. 74 BROADWAY. NEW YORK. 


ee 





VICKERS & PHELPS 
Members of New York Stock Exehange. - 
29 Wall St., New York 


Brokers in Bonds 
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Financial. 





“NATIONAL BANK 


OF CUBA 
Deposits- - - -. - - 15,005,906 45 
Gash in Vaults - - - - 4,477,707 21 


HEAD OFFICE—HAVANA 


Branches 


84 GALIANO ST., HAVANA 
226 MONTE ST., HAVANA 





CARDENAS TANZAS, 
CIENF UE Gos, TIAGO, 
MANZANIL CAIBARIEN, 
MANA NAMO, UA LA GRANDE, 
SANTA CLA CAMAGU 
PINAR DEL RIO SANCTI SPIRITUS. 
CAMAJU 


NEW YORK AGENCY —1 WALL ST. 
Collections a Specialty 


Sole Depositary for the Funds of the Republic of 
Cuba. United States Depositary in Cuba 


Cable Address—Banconac. 








Accountants. 





Arthur Young & Co. 
Certified Public Accountants 
(ILLINOIS) 

New Yerk, 30 Pine Street 
Milwaukee, 1111 Wells Bldg 


Uhicago, 1315 Menadnock Bieck 
Kansas City, 701 New Yerk Life Bide. 





LYBRAND, 
ROSS BROS & 
MONTGOMERY 


Certified Public Accountants 
(Pennsy!vania) 


Land Title Building 
PHILADELPBIA, 
City Investing Bidg., 165 Broadway 
NEW YORK. 





Fred’k F. Judd & So. 
Certified Public Accountants 
General Offices 
140 Nassau Street, ° New York 
Caple Address: ‘*‘ Audit” 
Telephone, 5550 Beekman 


JAMES PARK & CO. 


OERTIFIED PUBLIC ACCOUNTANTS 
New York, Chicago, Cincinnati and 
London, England. 

AUDITORS FOR FINANCIAL _INSTITU- 


INDUSTRIAL AND 
MINING np erenaened 


Oty ppeaeid Statemen 
erlodical Audits ny Accounting. 





miums on Policies not marked off ist January, 


Rent less Taxes and Expenses 


Losses 
and previous years 
Losses occurred, estimated and paid in 1907..... 


Less Salvages 
Re-insurances.-.........-- 


Returns of Premium: 
newspapers, advertisements, etc_..--.-------- 


ASSETS. 
United States & State of New York 
Stock, City, Bank and other Se- 
curit les SS $5,483,622 00 
Special deposits + * a aise 650,000 00 


Real Estate cor William 
& Ex ha ag 299,000 00" 
Other Real 


claims due the ~*.4 
pan 


75,000 00 4,374,000 00 
Premium notes and Bills fe tte 1,376,916 51 


Cash in LY ~ hands of European 
Bankers to pay losses under poll- 
cles payane in foreign countries. 185,005 17 
Cath $f Fiinged decndvcaccinena 595,353 43 
ee ee ae $12,664,897 11 


ers tpeseck. ot or their legal representatives, on and af 
or — legal representatives, on and 
inte: ereon will cease. =~ certificates to 
.° dividend of Forty a cent is declared 
siding 31st December, 
y the fifth of May next. 




















Expenses, Including officers’ salaries and cleriss” compensation, stationery, 


tstanding certificates of oe) issue of 1902 \ wil 
after Tuesday the fourth 


on ris net earned premiums o' 
907, for which. upon application, py] will be Y ames on and 


OFFICE OF THE 


ATLANTIC MUTUAL INSURANCE COMPANY. 


New York, January 2ist, 1908. 


The Trustees, in conformity with the Charter of the Company, submit the following statement of its affairs 
on the 31st of December, 1907. 


Premiums on Marine Risks from ist January, 1907, to 3ist December, 1907_.......-.- nad 574 $$ 


GO sb abcdcndawscducectosecccoe 


Tee BRR Bs aback cbc cccccdbsdesdbbhebconuctbapceststavasoenecsosd 
Premiums marked off from ist January, 1907, to 3ist December, 1907 
jatenest received during the year..............-.......-- $348, 


234 37 
124/935 79 


$4,131,146 39 


= 
Seeaeseceesccces $3,387,757 38 
SS 


$473,170 16 





paid during the year which were estimated in 1906 3007.3 


otdodocne 1,400, $01 Ht $2,008 ,067 19 


ee ee "$126,595 24 


302,387 66 


428 ,982 90 





$1,579,084 29 


LIABILITIES. 
Botmeted Losses and Losses Un- 


ME kistalbothbinonoesnione 
vA on Unterminated Risks. 
my of Profits and Interest 
Return Premiums verae 
Certificates of Profits Ordered 

deemed, Withheld for Unpaid 
PRD snasdsneceeperccous 
bt Paranal of Profits Outstand- 





of February 
paid to 


tesday the te the fourt 


Produced at of Febru of 


oo 
$42,971 10 
$348 854 83 
_———— 


$2,058,165 00 
743,389 01 


268,528 75 
122,696 16 
22,334 55 


7,412,630 00 
270,000 00 


$10,897,743 47 
SSS 


A dividend of Six per cent interest on the ag omy certificates of profits will be pet ae hold- 


the tine thereof 
bruary next, from which date all 
Ry ee 

mpany for 
after 


G. STANTON FLOYD-JONES, Secretary. 








TRUSTEES. 
GUSTAV AMSINOK HERBERT L. GRIGGS NICHOLAS | E. PALMER, 
FRANCIS M. BACON, CLEM . GRISCOM, HENRY P. RISH, 
JOHN N BAG ONSON | RD. ALLAS B. PRATT 
WILLIAM B- BOULTON, MORRIS K. JESU GEORGE We QUINTARD, 
ERNON H. BROWN, EWIS C LEDYARD, A. A. RAVEN, 
WALDRON ‘P. BROWN, FRANCIS H. LEGGETT, JOHN L RIKE 
JOSEPH H.C : CHARLES D. LEVERICH, DOUGLAS ROBINSON, 
HN CLAFLIN, LEANDER N. LOVELL, GUSTAV H. SCHWAB 
ORGE C. C RE GEORGE H. MACY WILLIAM SLOANE, 
CLEVELAND H. DODGE, CHARLES H. MARSHALL, ISAAC STERN, 
CORNELIUS ELDEHT, . H. H. MOORE, WILLIAM A. STREET, 
RICHARD H. EWAR 
A. A. RAVEN, President. 
CORNELIUS ELDERT. V toe- President. 
SANFORD E. COBB, 24 V 
CHARLES E. FAY. ‘3d Viee President. 
Accountants. 








(New York 


NEW 


18 8t. Swithin's Lane, 


BARROW, WADE, GUTHRIE & CO. 


CERTIFIED PUBLIC ACCOUNTAATS. 


and Illinois.) 


YORK, 
Broad Exchange Building, 
26 Broad Street, 


CHICAGO, SAM FRA#CISCO, 
Monadnock Biock, 787 Market Street. Hibernia 
LONBON, ENGLAND, 


E. C., Cable, “Adorjest.” 


MEW ORLEANS, 


Bank Bidg. 





CERTIFIED PUBLIC ACCOUNTANTS 


LITTLE & CGOODMAN 


United States Exp:ess Building 
2 Rector Street New York 


ALBERT E. LITTLE 
Certified Public Accountant 
100 BROADWAY, - NEW VORK 


LOOMIS, CONANT &&C0, 


CERTIFIED PUBLIC ACCOUNTANTS 
80 Broad Street, New{York 
Tel. 4958 Broad. 














HOW, ROSE & CO., 
._ Litified Public Accountants 











NEW YORK 
52 Broadway 


LCNOON, 





Pine Street [...@.5..] NEW YORK 
Telephone 4261 John. 





CHICAGO 
Marquette Bldg. 


Wilkinson, Reckitt, Williams & Co. 


CERTIFIED PUBLIC ACCOUNTANTS 


ENGLAND 


t eadenhall Bldgs. 


PHILADELPHIA 
Mutual Life Bide. 
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Gurvcent Bond Inquiries 











































Detroit Southern, Ohio Southern Div. 4s 
Cincinnati Hamilton & Dayton Ref. 4s 
Pere Marquette Cons. 4s & Ref. 4s 
Atlanta Knoxville & Northern 4s 
Rocky Mountain Coal & Iron 5s 
Atchison & Eastern Bridge 4s 

Wabash, Omaha Division 34s 

Toledo Railroad Co. 414s 

Texas & New Orleans 5s 
Midland Terminal 5s 


AND ALL OTHER STEAM RAILROAD SECURITIES DEALT IN 


F. J. LISMAN & COMPANY, 


30 BROAD STREET, NEW YORK 
830 Land Title Bldg., Philadelphia 413 Conn. Mutual Bldg., Hartford, Conn. 








WESTERN PACIFIC 5s STOCK 
Syndicate Participation 


SOUTHERN RY. DEVELOPMENT 
4s, 
Syndicate Participation 


A A. LISMAN & CO., 


Tei. 5050-1-2 Broad. 25 Broad St., New York 


UNDERLYING 
FIRST MORTGAGE 
RAILROAD BONDS 
of long maturities represent the safest form of in- 
vestment. 

We have several issues of this high character 
to yleld from 4.10% to 4.80%. This yield its 
nearly 4% per annum higher than the average 
for these bonds for the past few years. 

Send for Special Offering No. 45. 


POUCH & COMPANY 


Members N. Y. Stock Exchange. 


18 WALL ST. 





LIBBEY & STRUTHERS 
30 Broad Street 


New York 


Panhandle 34s and 44s 

Central of Georgia Oons. 5s 
Houston & Tex. Cent. 48, 5s & 6s 
Central Pacific 34s 

N.Y.L.E.& W. Dock & Imp. 6s 
C. B. & Q., Nebraska Ex. 4s 
Central Branch, Mo. Pac., 48 
Penna. Co. Gtd. Trust Ctfs. 














MUNICIPAL 
and 
RAILROAD 


To yield 6% to 7% 
WRITE OR CALL FOR PARTICULARS 


Lawrence Barnum & Oo., 


‘BONDS 





BANKERS, 
PROCTER & BORDEN 27 AND 29 PINE ST, NEW YORK 
EQUITABLE BuILDING, NEW YoRK. Washington, Philadelphia, Pittsburgh 


Minneapolis & St. Louis 5s 

St. Louis & San Francisco 5s 
Kanawha & Hocking Coal & Coke 5s 
Peoria & Eastern Cons, 4s 
- Pere Marquette Consol. 4s 

So. Pacific Branch 6s 
- Florida Cent. & Penin. 5s, 1918 





STATE OF TENNESSEE 
3s, 1913 





Bush Terminal 5s 

United States Steel 1st 5s 

Terre Haute Water Works Ist 4s 
Pennsylvania Coal & Coke 5s 
Pitts. Cin. Chic. & St. Louis 3s 
Chicago & Eastern Illinois 5s and 6s 


BECKER & STERLING, 


Tel. 985-986-887 Rector. 
Gabie Add. ‘‘Beckster”” 18 Wail St., New York 


Rhoades & Company, 
Members N. Y. Stock Exchange. 
7 Wall Street, 
NEW YORK. 





Telephone 1135 Rector. 











WE OWN AND OFFER 
INVESTMENT BONDS 


—OF— 
UNQUESTIONABLE SECURITY 
Netting from 414% to 7%. 













Requests for information either by personal interviews or cor- 
respondence will be gladly received and attended to promptly. 


BAKER, AYLING & COMPANY 


PHILADELPHIA PROVIDENCE 
WORCESTER BOSTON ELMIRA 




















‘HIGH GRADE 
INVESTMENT SECURITIES 


List on Request 


BANKERS 


25 Broad &1.,, 
New York 


Telephone 
3945 Broad 





ailroad I 
ndustrial: Teones 


pany Stock 
any Stocks 


Guarani itocks 
INQUIRIES INVITED 
FREDERIC H. HATCH, 
other ae in the U. “se ant 
Tel. 6320 Broad 30 Broad St., New York 


SCHWARZSCHILD & 


SULZBERGER CO. 
6% Debentures, due 1916 


Correspondence invited 
TOBY & LAMARCHE, 


26 Broad St., New York 


Inactive 
High-Class 


Trust 











WANTED 


Consolidated Gas Co. of N.J. 5s 
Kansas City Gas Co. 5s 

Fort Wayne & Wabash Valley Tract’n 5s 
E.I.duPontdeNemours Powder Co. stocks 
Conn. Ry.& Lighting Co. Stock 


GEO. P. BISSELL, 
118 South Front 8t., Philahelphia, Pa. 


Southern Pac. of Ariz. Ist 6s, 1909 
Southern Pac. of Ariz. Ist 6s, 1910 
So. Pac. of New Mexico Ist 6s,1911 


Price and particulars will be sent on application 


FERRIS & WHITE, 


Tel. 6237-8 Hanover. 43-49:Exchange PI., N.Y. 


HUNT, SALTONSTALL & £0., 


Members of New Yerk Stock Exchange 
Investment Securities 


60 STATE STREET 
BOSTON 














Bond & Mortgage Guarantee Co. 
LADD & WOOD 


MEMBERS NEW YORK STOCK EXCHANGE 
INVESTMENT SECURITIES 


Telephone 980 Rector 7 WALL STREET 





Beech Oreek Coal & Coke 5s 

Con. Indiana Coal Co. 5s 
Fairmont Coal Co. 5s 

Grand River Coal & Coke-Co. 6s 
O’Gara Coal.& Coke Go. 5s 

Pa. Coal & Coke Co. 5s 

Somerset Coal Co. 5s 

So. Western Coal & Imp. 6s,{1929 
Sunday Oreek Coal & Coke 5s 
Superior Goal ‘Co. 5s 


MEGARCEL & CO. 
BANKERS 
5 NASSAU ST., NEW YORK. 








* Telephone 3230-1-2-3 Rector. 












0. 


a ht So 


). 








Cable Add. “MOWOLF,” 27 William St., N. Y 
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Gurrent Bond Zugwivries. 





28TH & 29th STREETS CROSSTOWN ist 5s, October 1996 
SYRACUSE RAPID TRANSIT ist 5s, March 1946 

DETROIT & PORT HURON SHORE LINE ist 5s, January 1950 
KINGS COUNTY GAS & ILL. COMPANY ist 5s, October 1940 
AURORA, ELGIN & CHICAGO ist 5s, April 15 1941 
CLEVELAND CITY CABLE ist 5s, July 1909 


PFAELZE 


R & Co. 


Street Railway and Public Corporation Bonds and Stocks specialized 
ad If you wish to purchase or sell such securities, please advise us 


25 BROAD STREET 


Tel. 1510 Broad 





Til. Steel Co. deb. 5s, 1910 

Ill. Steel Co. non-conv.deb. 5s 1913 
Amer. 
Newark 
Adams Ex. Co. coll. trust 4s, 1948 
So. Pac. ist. ref. 4s, 1955 

Port Chester Water Co. 6s, 1914 
Blickensderfer Mfg. Co. stock 
New England Watch Co. stock 


Gude, Winmill & Co. 


BANKERS 
20 BROAD STREET, N. Y. 
Edwar 


d C. Gude 
Robert. Campbell Winmill 
Chichester | - Kerr 


Phililpse E. E. N. Greene 





ecghene 

445-6-7 Rector 
Cable Address: 

‘*Gudewin” New York 

















Electric Railroad Long Term Bonds 


For particulars, send 


ESTABLISHED 1864. 





WE OWN AND OFFER 


Short Term Notes__..-.....------- 
First Mortgage Long Term Railroad Bonds_-_....-.-... 4 


Equipment Bonds-------.--------- 
eet See... - 5 > = <2 


Guaranty Trust Company 
OF NEW YORK 


Yield 
ee ee ee 434% to 634% 
%tob G 


for circular No. 627. 


28 Nassau Street, - New York 
33 Lombard Street, E.C., London 





Mobile & Birmingham Ist 5s 
Missouri Kans. & Okla. Ist 5s 
El Paso & Rock Island Ist 5s 
New York & Jersey Ist 5s 

St. Louis & San Fran. gen. 5s 
Internat. & Great Northern 2d 5s 
Columbia & Greenville Ist 6s 
Richmond & Danville Ist 6s 
Southern Ry., St. Louis Div. 4s 


DEALT IN. 





George C. White Jr. 


20 Broad Street, 
NEW YORE 








Uucurrent Equipment Bonds ‘yielding 
from 5 to 6% 

Wabash, Erie, Norfolk & Western, 

Seaboard, St. Louis & San Francisco, 

Hocking Valley. 


ARTHUR S. H. JONES, 
Tel.2020 Rector. 2 Wall Street. 


GILMAN & CLUCAS 


Tele., 3657-8-9 John. 34 Pine St., N. Y. City 





Chicago & West. Ind. 4s, 1952 
Perkiomen Ist Mtge. 5s, 1918 

Denver & Rio Grande 4s, 1936 
St. Jo & Grand Island 4s, 1947 





So. Ry. Devel. & Gen. 4s 

Atlanta Knoxville & Cin. 4s 
Republic Iron & Steel 5s 

Sloss Iron & Steel 6s and 44s 
Columbus & 9th Ave. 5s 

Lexington Ave. & Pavonia Ferry 5s 


PATERSON & CO., 
Tel. 1985-6-7 Rector. 20 Broad St., N.Y. 
WANTED 


Irrigation, Drainage and Water Works 
Bonds 


LEONARD SNIDER 
Tel. 1620 Rector, 66 Broadway 











DU PONT POWDER C 
INTERNAT’L L NICKEL 0. 
BANK AND TRUST COS. 
And all Unlisted and Inaitive ‘Stocks and Bonds, 


Ss... P. PELL & CO. 


Members New Y Stock Exchange 
43 EXCHANGE PLACE. NEW YORK 
WM. WHEATLEY, Mgr., INVESTMENT DEPT. 





Penn. R. R. New Cons. Mtge. 
4% STERLING Bonds due 1948 


Illinois Tunnel Co. 
First Mtge. 5% Bonds due 1928 


SUTRO BROS. & CO. 


BANKERS 


44 PINE STREET, NEW YORK 
Members New York Stock Exchange 


Hendrickson, Hall & Co. 


Members New York Stock Exchange 
25 Bread &t., N.Y. Tel. 4801-2 Broad 


Lack. Steel Co. stock and bonds. 
Lackawanna & Wyoming Valley 5s. 
Importers’ and Traders’ Bank. 

U. S. Title Gu. Indem. Co. 











WANTED 
Omaha Water Co. prior lien 5s, 1916 
St. Jos. Ry.Lt.H.&P.Co.1st 58,1937 
Underlying Seaboard Ry. bonds 
Underly. Atlantic Coast Line bonds 


Sutton, Strother & Cu., 


104 South Calvert Street, 
BALTIMO 


Members of Baltimore Stock Exchange. 


HUDSON COUNTY GAS STOCK 
BOUGHT AND SOLD 





W.E.R.SMITH & CO., 


20 Broad Street ~ ~ New York 





Chic. Mil. & St. P.,C.& P.W.1st 5s, 1921 
Chic, Mil. & St. P. ‘Wis. &.M. Ist. 5s, ,1921 
Rome Watert’n & Ogden’b’ g Ist 5s, "1922 
Mt on Central 5% Equipments 

B. & Qu., Iowa Div. 1st 4s, 1919 


M. WOLFF, 


Phones: 6557-6558-6559 Broad. 


'|\Q7 State Street - - 


Omaha Water Co. Consolidated 5s. 
Metropolitan Water Co. ist 4s. 
Brainerd (Minn.) Water Oo. 4s. 
Middlesboro, Ky., Improvement 4s. 
Fresno (Cal.) City Water Co. ist 5s. 


H. C. SPILLER & CO., 
Specialists in Inactive Bonas 
Bosten 











NEWBORG & CO., 


44 & 46 BROADWAY, N. ¥, 


45 NEW STREET. 
MEMBERS NEW YORK STOCK EXCHANGER 


Interb. new 3-year 6% notes, Dec. 1911 
Pennsylvania new 4s, 1948 

New York City bonds, all issues 
Missouri Pac. Col..Tr. 4s, 1945 


Deal in Bonds, Stocks and Investment 
Securities and transact an arbitr: 
business with the principal European 
stock markets. 


Telephone 6745 Broad. Cable Address : 


NEWROSE'‘ 





S.C. HENNING & CO., 
New York, Louisville, 
MEMBERS NEW YORK STOCK EXCHANGE. 
hn ——— sa & ioe Doematiine 
Inte ne eoak Penstice of Buffalo and 
other Traction Securities 





SAUNDERS & JONES 


Connecticut Traction Bonds 
85 WALL ST., - - NEW YORE 





Austin, Texas, 4s and 5s. 

American Glue Com. and Pref. 

U. 8. Envelope Com. and Pref. 

American Caramel Com. and Pref. 

Detroit Edison 5s, 6s and Stock. 

Michigan State Telep. 5s and Stocks. 
Dealers in unlisted and inactive stocks and bonds 
F. W. MASON & CO., 

53 STATE ST., BOSTON, MASS. 





Send for my List of Bonds offered 
and wanted 





WM. M. CLARKE 
20 BRUAD STREET, - NEW YORK 








Tel, 1015-16-17 Rector 
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Danville Urbana & 


SERIAL 6% BONDS 








Champaign Ry, Go. 





Guaranteed by the Illinois Traction Co. 
PRICE TO YIELD 7% 





Secured by mortgage on part of the Illinois Traction System, com- 
prising over five hundred (500) miles of city and interurban railways, 
gas and electric-light plants in the most important cities in Central 


Tlilnois. 


During the five months of extreme depression ending February 
29th, 1908, while steam railways have been showing large decreases in 
earnings, the properties comprising the Illinois Traction Company 
have shown an increase in earnings over the corresponding period of 


1906-1907. 


Write for descriptive circular, statement of earnings, &c. 





JULIUS CHRISTENSEN & CO. 


Drexel Building, . . 


- PHILADELPHIA PA. 








Blodget, Merritt & Co. 
BANKERS, 
60 State Street, Boston 
36 NASSAU STREET, NEW YORK 


STATE, CITY & RAILROAD BUNDS 





INVESTMENT BONDS 


Lists upon request, 


Denison & 


BOSTON 


OLEVELAND and PRILADEUPHIA | 


HIGHGRADE INVESTMENT BONDS 


R. L. DAY & CO., 


87 Wall St.. 85 Congress St., 
NEW YORK ROSTON 


Municipal and Railroad 


Members New York and 
Boston Stock Exchanges 








BLACKSTAFF & CO. 


INVESTMENTS 
1332 Walnut Street 
PHILADELPHIA 


LIST OF SPECIALTIES ON REQUEST 





THE SOUTH 


Property and Investments of every T. W, STEPHENS & U0., 


Kind in all Southern States. 


METROPOLITAN INVESTMENT CO. 


GEO. B. EDWARDS. President, Charlestou, 8. C. 
New York Office, venta Bidg 82-92 Seaver St. 


Searig *« Go., 


7 Wall Street 
BANKERS 


Investment Securities 





NEW YORK 








READY FEBRUARY 25 


FINANCIAL REVIEW. 
1908 ISSUE. 
320 Pages. 


PRICE, TWO DOLLARS. 


Qommercial & Financial Chronicle, 
7614 Pine Street, New York. 





COLORADO SPRINGS AND 
CRIPPLE CREEK DIST. RY. 
Co. Ist MTG. 5% BONDS 


2 WALL ST., NEW YORE 





A. H. Bickmore & Co.., 


BANKERS 


BONDS of Public Service Cor- 
porations carefully selected 
for conservative investment 
| TO NET 48% to 554%, 


30 Pine Street, New Yorh 





PRIMROSE & BRAUN 


New York City Bank, Trust and Fire 
surance Stocks 
43 EXCHANGE PLACE - NEW YORK 


MAX B. BORG & CO. 
| Miscellaneous Bonds and Ourb Securities 





THE CHRONICLE [Vo. 
Eman | Financial. 


CITY OF FRANKFORT ON MAIN 


344% BONDS, LOAN OF 1901 


SERIES I. 
The following bonds were drawn on April 23, 1908, 
for redemption on Sep ber Ist, 1908: 





59 Bonds of M. 4,000 each. 

Nos. 15, 33, 179, 206, 308, 319, 338, 395, 

439, 519, 573, 580, 586, 605, 611, 727, 737, 

865, 913, 1025, 1079, 1084, 1096, 1129, 1163, 1225, 

1427, 1437, 1456, 1502, 1570, 1616, 1658, 1694, 1698, 

1855, 2100, 2101, 2120, 2186, 2199, 2320, 2322, 2339, 

2400, 2435, 2583, 2597, 2620, 2639, 2670, 2698, 2817, 

2931, 3079, 3087, 3107, 3172, 3181. 

21 Bonds of M. 2,000 each. 

Nos. 3217, 3232, 3362, 3437, 3532, 3545, 3602, 

3652, 3658, 3761, 3845, 3852, 3860, 3917, 3995, 

3997, 4013, 4072, 4078, 4124, 4219. 

Holders of above Bonds may collect their Bonds, 

interest on which will cease on the day of redemption 

(September Ist, 1908), upon surrender of the Bonds 

with coupons and renewal sheet (Talon) attached, op 

and after September Ist, 1908, at the City Treasury 

in Frankfort 0-Main, or in New York, at the office of 

Messrs. SPEYER & CO. 

The following Bonds previously drawn have not 

yet been presented for payment: 

Drawn for repaymeat on September 1, 1904; 

One Bond of M. 4.000, No. 666, 

Drawn for repayment on September 1, 1905: 

One Bond of M. 2,000 No. 3928. 

Drawn for repayment on Septemper 1, 1906: 

Three Bonds of M. 4,000, Nos. 663, 820, 2078, 

Drawn for repayment on September 1, 1907: 

Six Bonds of M. 4,000, Nos. 207, 760, 787, 2445, 

2601, 2800. 

Five Bonds of M. 2,000, Nos. 3445, 3646, 3760, 3788, 

3978. 

FRANKFORT o-MAIN, April 23, 1908. 
MAGISTRAT, RECHNEIAMT. 





Referring to the above notice payment for drawn 
Bonds will be made at our office on and after Septem. 
ber Ist 1908 at the rate of exchange of the day. 


SPEYER & CO. 


24-26 PINE STREET. 








Aotices. 


PEOPLE’S GAS = yi A & ,COxKE COMPANY 





Notice is hereby given oy a dividend of ONE 
AND ONE-HALF PER CENT (144%) has been 
declared on the capital stock of this Company, 
payable on May 25, 1908, to the stockholders of 
record at the close of business on May 2d, 1908. 

-L. A. ILEY, Secretary. 


THE ADAMS EXPRESS ¢ COMPANY. 
—— s Of 
New Souk, , 13th, 1908. 
Transfer Books of this Company will be closed 
from 3 o’clock p. m. May 18th, 1908, to the morn- 
ing of June ist, 1908. 
BASIL W. ROWE, Treasurer. 
MR. GILBERT B. ELIOTT, FORME LY OF 
BLAKE & REEV BEGS TO UNCE 
THAT HE AS ENGAGED IN aE 
BUSINESS UNDER_ HIS 
Telephone John 855. 








BOND 
fli NAME AT 
~ NEW_YORK. 


For Sale. 
I HOLD FOR SALE 


Four First Mortgage Notes on Montana Land, 
of about $10,000 each, made June 1 1907. pay- 
able on or before 5 years, 6% semi-annual interest. 
The land is now selling at $8 to $15 per acre in 
section lots. This mortgage is made to secure 
the balance of the purchase price amounting to 
only $2 25 per acre. Besides, the notes them- 
selves have strong = endorsement that 
would be ample secu 

C. iB. ~ TOWERS, Miles City, Mont. — 
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Per uaranteed 
Cent Bonds 


SECURED BY MORTGAGE 
Guaranteed by Leasing Company 


Descriptive Circular on Application 


CLAUDE ASHBROOK 


407 WALNUT ST., CINCINNATI 


R. T. Wilson & Co. 


Bankers & Commission Merchants 








A SPECIALTY. 
30 BROAD ST. NEW YORK 
2808 RB. 





83 WALL STREET - - NEW YORK 
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Condensed Report of the 


STATE BANK OF CHICAGO 
May 12, 1908, 





RESOURCES 
Loans and Discounts_ - -- $12,378,793 28 
Riesraratts. .....---s-~. 509 16 
ON NEA ee aye 1,426,467 49 
Cash and Due from Banks 6,027,878 47 
$19,833 ,648 40 
LIABILITIES. 
Capital Stock---------- $1,000,000 00 
IID sp vicesrnatraetren nicest 1,000,000 00 
Undivided Profits.....__- 194,782 98 
Dividends Unpaid_-__-__- 150 00 
Deposits 22 5-sce 17 638,715 42 
$19,833,648 40 
OFFICERS 


H. A. HAUGAN, President. 
JOHN R. LINDGREN, Cashier. 
FRANK I. PACKARD, Assistant Cashier, 
HENRY S. HENSCHEN, Assistant Cashier. 
HENRY A. HAUGAN, Assistant Cashier. 
SAMUEL E. KNECHT, Secretary. 
WILLIAM C. MILLER, Ass’t Sec’y. 


ACCOUNTS AND COLLECTIONS OF BANKS 
AND BANKERS RESPECTFULLY SOLICITED 
WRITE US FOR TERMS. 


Established 1879. 





An Unusually Strong Investment 


In Small Denominations 
$100 $500 $1,000 


FIRST MORTGAGE 6% 
Guaranteed Gold Bonds 


SECURED BY First Mortgage on Rich Agricul- 
tural Land. 


PROTECTED BY United States Government 
Legislation 


GUARANTEED BY 
American Water Works & Guarantee 
Company of Pittsburgh, Pa. 
Paid-up Capital and Surplus, $3,600,000 
Established 1882 
For further reference write to 
First National Bank Commonwealth Trust Co 
Second National Bank Colonial Trust Co. 
Pittsburgh, Pa. 
Circular and handsomely illustrated volume 
“Irrigation” mailed free upon request. 

H. M. Payson & Co., Portland, Me. 
Battles, Heye & Harrison W.H. Trumbull & Co. 
131 South 5th Street 35 Congress Street 
Philadelphia, Pa. Boston, Mass. 


Municipal & Corporation Securities Co. 
Bank for Savings Building, Pittsburgh, Pa. 


JAMES S. KUHN L. L. MeCLELLAND 
President Sec. and Treas. 











| VAN NORDEN 
‘TRUST COMPANY 





| Does a general banking business 
| Safe deposit and storage vaults 











Financial, 





Statement 


The Merchants’ Loan and Trust Company 


At the Commencement of Business May 12, 1908 


Resources Liabilities 
Loans and Discounts - - - .$24,363,339 48 Capital Stock._________ $3,000,000 00 
Bonds and Mortgages.__ 10,047,222 41 Surplus Fund__________ 3,000,000 00 
Loans on Real Estate Undivided Profits ____-__ 1,522,183 18 

Due from Banks_______ 14,940,307 68 Reserved for Accrued In- 
Cash and Checks for noe oe a ee eg ae 50,747 40 
Clearing House---_--_- 8,092,116 47 Deposits .._.......__- 49,870,055 46 
$57,442,986 04 $57,442,986 04 

The Board of Directors 
Cyrus H. McCormick E. H. Gary CHAUNCEY KEEP 


Crarence A, BURLEY 
E. D. HuLBERT 
Orson SMITH 


LAMBERT TREE 
Moses J. WENTWORTH 
TuiEs J. LEFens 


Joun S. RUNNELLS 
Erskine M. PHELPS 
Enos M. Barton 


Established 1857 
Commercial, Savings, Foreign, Trust, Bond and Farm Loan Departments. Safe Deposit Vaults 


135 Adams Street, Chicago 








IlinoisTrust& Savings Bank 


CHICAGO 
STATEMENT MAY (2, 19¢8 
RESOURCES 
Demand Loans on Collateral _.______________ $25,465,689 51 
Time Loans on Collateral ___-____.--__.-__-_- 23,787,163 97 


ween 6G Geer eee - 2 eee 938,108 70 


$50,190,952 18 


I Ss ao nnn neccnanecccug apeeneseuegeene 45,145 06 
ee CET OMe ae ee es ree 14,891,559 97 
I ctor cortices tea scape naan yh nape es 27 ,293,674 48 





$92,421,331 68 


Ganitel Mock gete4e...- -_. . coo 5 cS bese. Swe $5,000,000 00 
Guites Pune... 2233.8. cee 7,500,000 00 
NEE CIN no te a ncidnn qrdennaecccimete a eres 797,220 91 
Domané Bepesite. =... —......-....-- +658 .<« $24,391,590 20 

ND SINE no inna oon cu ea cekaene 54,732,520 57 —79,124,110 77 





$92,421,331 68 








Every business day in the year 

The Wall Street Summary prints more news 

Of interest to investors and dealers in bonds 
Than any other daily newspaper in the country. 
Its Saturday issue of each week 

Is especially devoted to investment news, 

And is absolutely without ‘a peer in that respect. 
Subscription to the Daily issue $6 a year, 

To the Saturday issue $2 a year. 

Specimen copies on application. 

A single Saturday issue will convince you of its value. 


THE WALL STREET SUMMARY 














FIFTH AVE. & GOTH ST.,.N. Y. 








40 STONE STREET, NEW YORK 
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Financial. 


CAN OFFER SUBJECT TO SALE OR 
CHANGE IN PRICE: 


NEW YORK NEW HAVEN & HARTFORD CONV. DEB. 3148S, DUE 1956 
Interest J. & J., at 87 and Interest, to Net 414%. 


CHICAGO MILWAUKEE & ST. PAUL GENERAL Ce DUE 1989 
Interest J. & J., at 8834 and Interest, to Net 3.95% 


UNION PACIFIC FIRST 48, DUE 1947 
Interest J. & J., at 10014 and Interest, to Net 3.95%. 


LAKE SHORE & MICHIGAN SOUTHERN DEB. 4S, DUE 1931 
Interest M. & N., at 937¢ and Interest, to Net 4.45%. 


ILLINOIS CENTRAL—CHIC. ST. LOUIS & NEW ORL. 3144S, DUE 1951 
Interest J. & D. 15th, at 8814 and Interest, to Net 4.05%. 


NORFOLK & WESTERN DIVISIONAL 4S, DUE 1944 
Interest J. & J., at 8834 and Interest, to Net 4.65%. 


BALTIMORE & OHIO PRIOR LIEN 3148S, DUE 1921 
Interest J. & J., at 9254 and Interest, to Net 414%. 


NEW YORK CENTRAL—OSWEGO & ROME SECOND 5S, DUE 1951 
Interest F. & A., at 10414 and Interest, to Net 444%. 


GRaR Ae & SOUTHERN REFUND. & EXTENSION 4148S, DUE 1935 
Interest M. & N., at 807% and Interest, to Net 5%%. 


SOUTHERN RY.—EAST TENNESSEE REORG. LIEN 5S, DUE 1938 
Interest M. & 8S., at 102 and Interest, to Net 4%%. 


NEW YORK CENTRAL—LAKE SHORE COLLATERAL 3S, DUE 1998 
Interest F. & A., at 8014 and Interest, to Net 4.35%. 


LEO SPEYER 


MEMBER NEW YORK STOCK EXCHANGE 


At ARTHUR LIPPER & CO,, 


COR. NEW STREET AND EXCHANGE PLACE 


$1,000,000 


PART OF RECENTLY AUTHORIZED ISSUE 


United States Rubber Co. 


5% Collateral Funding Coupon Gold Notes 
MORTON TRUST COMPANY, NEW YORE, Trustee 


DUE SEPTEMBER 15, 1909 


This issue of secured notes is protected by provision for maintenance of 
large surplus of cash assets over all debts of the Company, also provision that 
no mortgage can be placed on the property of the Company while any of this 
issue remains outstanding. The Company shows a good record of earnings, and 
has a large accumulated surplus. This issue of Collateral Trust Notes provides 
for the current financial requirements of constitutent companies. 


We offer above at 97 1-2 and interest, yielding 7 percent. 


BOND & GOODWIN. MANN, BILL & WARE, 
111 Broadway 38 Wall Street 
























































TAX EXEMPT INVESTMENT 


2,000 SHARES 


PAR VALUE) 


SHARON RAILWAY CO. 6% STOCK 


LEASED FOR 900 YEARS TO ERIE RAILROAD CO. 
Rental, interest on bonded debt and 6% on Stock. age is of great value to the 
Erie System and is used by all the railroads operating in the Sharon district, 


bee 1 is Agen for its ae Sams density. 
CE 120 AND INTE TO NET 5 PER CENT 


A Moir  C 


Tel. 2780 Rector 


18 WALL STREET, N. Y. 


4 








Bividends. 


Union Feat Railroad Company, 


A Quarterfy Dividend of 
per share on the Common Stock 
ny has th his day been declared, 
able at aaah reasurer’s office, 120 Broadway. 
York, N. Y., on July 1, 1908, to stockholders of 
record at 3 o’clock P. M., on Ww ednesday, May 27, 
1908 





$2.50 
of this Com 


The common stock transfer books will be closed 
at 3 o’clock P. M. on Wednesday, May 27, 1908, 
and will be reopened at 10 A. M. on W ednesday’ 
June 17, 1908. 

Stockholders who have not already done so are 
requested to promptly file mailing orders for diyi- 
dends with the undersigned, from whom blank 
orders FREDERICY a CROSBY. T 

reasurer, 
New York, N. Y., May 13, 1908. 





BARNEY a, snit che COMPANY. 
Ohio, May 12, 1908. 

A dividend of eo ‘has been declared upon the 
Preferred Stock of this Company, pe June 1, 
1908. Checks on New York will be m 

The Annual Meeting of Dre Bon Fie will be 
held at Dayton, Ohio, June 2, 1908. The trans. 
fer books, both of the Preferred and Common 
Stock, will close May 13, 1908 and re-open June 3, 


8. 
J. F. KIEFABER, Secretary & Treasurer, 
QUARTERLY Divine ND NO. 20. 


of 
THE COLUMBUS RAILWAY COMPANY, 
Columbus, Ohio, May 11th, 1908. 
— Board of Directors has this day declared 
pogolar. Apervery arian of ONE AND 
ONE. QUARTER PER CENT (14%) upon the 
Common ‘Senital Stock, a one June ist, 1908, 
to stockholders - record at the close of business 
May 15th, 190 
HERBERT M. BURINGTON, 
Secretary. 








Office 
HOMESTAKE MINING COMPANY. 
Mills Bui _ ing, 15 Broa 
w York, May Sith. 1908. 
DIVIDEND NO. 405. 

Dividend No. 405 of Fifty 150) cents per share, 
has been declared, payable at the Transfer Agency 
in New York, on ‘the 25th inst 

Tranfser books close on the. 20th inst. 

LOUNSBERY & CO,, 
Transfer Agents. 


GENERAL CHERIAL. COMPANY. 
25 Broad Street, New Y : é 
A dividend of ONE has 
been declared on the common stock of this 
Company, payable June ist to — of 
record at 3 o’clock p. m., May 22, 1908. 
JAMES L. MORGAN, Treasurer. 
A 


BMieetiugs. 


AMERICAN at & FOUNDRY COMPANY. 
OLDERS’ MEET 

The PR of sae yA ity Oar & Fi 
dry Company are hereby notified that the récdlar 
Annual Meeting of ay Svockholders of og com- 
= will be held at its offices, No. 243 Wash- 

ngton Street, Jersey City, New Jersey, Thursday 
June 25, 1908, at 12 o’clock noon, for the purpose 
of electing a Board of Directors ‘and transacting 
such other business as may be properly brought 
before the meeting. 

The stock transfer books of the compony will 
close = oe June 4, 1908, and re-open Friday, 


June 26, 1908 
W. M. HAGER, Secretary. 


GManted. 
4 for | at 6% 


A Prosperous Michigan enterprise, 
owning a modern plant, intrinsic value 
of property, $750,000, estimated value, 
$1,500,000, desires to borrow $125,000, 
using bonds of an authorized issue of 
$200 ,000 as collateral on liberal margin. 
Or, will sell $150,000 worth of bonds on 
basis of ninety and accrued interest. 

Reply Prosperous Enterprise, Lock 
Box 746 Detroit, Mich. 


























WANTED—Experienced bond Salesman for Ney 
England territory, Must understand} 





» Railroad an pora 
on first-class record and ———— "state 
ler, pairs ma eigenen 
onfi A ve ° 
Care Financial oe p. O. Box 958, New 
York City. 
WANTED—Experienced Bond Man as manager 


of bond department for a growing 0a ma 





house. Good opportunity —_ right man; 
state age, experience, salar and _ refere! 
Confidential. Address, ‘ ‘Confidential Banker 
Care Riptaria Chronicle, P. O. Box 958, cw 
Yo ity. 

A PARTY of financial responsibility and highest 


references, office 
position of trust, sale of high=grade commodity 
or manufacturer’ s specialty. -&. 
§21 N. Meridian St., Indianapolis, 


WANTED.—Man to represent well-known New 
Le Basking A in Connecticut, hog 


Only ee wan 
care “Chronicle” P. O- 


lesman, 





e968. New 











a2 
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PHILADELPHIA 








Dated September 1, 1902 


Majority owned by 
sTock (7's. Angeles Ry. Co. 
| BONDS (Ist5s,1942) - - - 


Retired by Sinking Fund - 
Res’vd for Underlying Issues 
Available for betterments - 


$1,750,000 


Pacific Light & Power Company 


| First Mortgage 5% Gold Bonds 


Interest January and July 


Guaranteed by the LOS ANGELES RAILWAY COMPANY 





Authorized 
- $0,000,000 


10,000,000 


Due July 1, 1942 


Issued 


$10,000,000 

















EARNINGS: 
YEAR ENDING March 31, 1904 March 31, 1905 
Gross Earnings - - $652,994.29 $807 ,652.04 
Operating Expenses - 344,395.97 416,412.95 
Net Earnings - - $308,598.32 $391,239.09 
Interest - - - 177,931.17 . 209,106.44 
Surplus - . - $130,667.15 $182,132.65 


CHICAGO 


354,000 
366,000 
686.000 


December 31, 1906 


8,594,000 


December 31, 1907 





$1,332 ,533.81 $1,281,055 .01 
633,440. 531,815.83 
$699 093.18 $749,239.18 
339,431.42 336,096.63 
$359,661.76 $413,142.55 


Having sold $1,500,000, we offer the balance, subject to sale. 


CIRCULAR AND PRICE ON APPLICATION 


N. W. HALSEY & CO., Bankers 


49 Wall Street, New York 


SAN FRANCISCO 




















Chartered Bank of India, Australia and China 


Head Office: HATTON COURT, THREADNEEDLE ST., LONDON 


Dr 

LIABILITIES. 
eo SE GE GE St BP SVE $6,000 ,000 00 
Surplus and Undivided Profits_-- 7,875,000 00 


3,299,578 83 
61,443 ,655 26 
16,193,971 81 

6,133,417 10 


4,930,536 12 


ay ea 
Deposits, Call and Time --- = 
Bills and Loans Payable. ------. 
Acceptances: Account Customers. 
Due to Agents, Branches, Con- 

tingencies and Adjustments - -- 





$105,376,159 12 


Profit and Loss Account for the Year ending 31st Dec. 1907 





Dr. $5— £1 
To Interim Dividend, for the half- 
year to 30th June last, at the 
. p rate of 13 per cent perannum_ $260,000 00 
aes 90,000 00 
Balance proposed dealt with as follows: 
Dividend at the ; 
rate of 15 per 
cent per annum, 
for the half-year 
to date__._._. $300 ,000 00 
Reserve Fund___- 250,000 00 
Officers’ Superan- 
nuation Fund__ 50,000 00 
Bank Premises.__ 125,000 00 
Interest on New 
Capital to Dec. 
31 1907 (already 
paid) _..._____ 85,341 14 
Profit and Loss 
New Account. -_ 647,417 54 
—————_ 1,457,758 68 
$1,807 758 68 


CONDENSED STATEMENT, 31ST DEC., 1907 
$56=£1 Sterling. , 


ASSETS. 
Cash and Bullion _---.-.------- 
Gov’t and other Securities - --...- 
Securities for Circulation and\ 


Cr. 


$16,920,620 03 
5,840,438 25 


Government Deposits _-._.--/ 2,445,229 75 
Bills of Exc., Discounts & Loans. 71,477,901.28 
Liabilities of Cust. per Contracts - 6,133,417 10 
Due by Agents, and Sundries. --- 1,246,244 71 
Premises:‘and Furniture at Head- | 

Office and Branches - -- ------ j 1,312,308 00 


$105,376 ,159 12 


Sterling. 
By Balance at 31st December, 1906. 
** Gross profits for the 
year, after provid- 


and : 
doubtful debts . $2,605,907 06 
Deduct|— 
Expenses of Manage- 
mentand Gene 
Charges at Head 
Office & Branches 1,264,994 37 
$3,870,901 43 
Net profits for the year. -.--.--.--- 





Cr. 
$466,647 


1,340,911 68 


$1,807,758 68 


Examined and found correct, according to the Books, Vouchers and Securities at the Head 

Office, and to the Gertified Returns made from the several Branches. 

M. N. GIRDLESTONE,|\ 
T jAuditors. 


London, 26th March, 1908. 


M. MOWA' 


Dividends, 
SOUTHERN PACIFIC COMPANY 


120 hee tt New York, May 13, 1908. 
DIVIDE 


ND NO. 8. 
A dividend of THREE AND A HALF PER 
CENT ($3.50 per share) was this day declared 
on. the Preferred Stoek of the Seuthern. Pacific 
Company, payable on demand on and after the 
15th day of July, 1908, to the stoekholders of ree- 
ord.at 3 o’clock P. M. on Tuesday, June 3u, 1908. 
The stock transfer books will be closed at 3 
o’clock P.M. Tuesday, June 30th, 1908, and will 

re-opened on Wednesday, July 15th, 1908. 
Stockholders who have not already done so are 
requested to file mailing orders fur dividends with 
the undersigned. from whom blank orders can be 
had on application. 

A. K. VAN DEVENTER, Treasurer. 


SOUTHERN PACIFIC CO. 
I 


DIVIDEND NO. 7. 

A quarterly dividend of ONE DOLLAR AND 
FIFTY CEN PER SHARE, being the seventh 
dividend on the Common Capital Stoek of this 
Company, has been declared payable July 18st, 
1908, to the bearers of Dividend Warrants No. 7, 
annexed to certificates. representing such stock 
upon presentation and surrender of such War- 
rants to the undersigned Treasurer at the office 
of the Company, 120 Broadway, New York. 

A. K. VAN DEVENTER, Treasurer. 

New York, May 13, 1908. 











THE PENNSYLVANIA RAILROAD COMPANY. 

Philadelphia, May 1, 1908. 
. The Board of Directors has*this day declared 
a semi-annual dividend of THREE PER CENT 
(3%) ($150 per share) upon the Capital Stock 
of the Company, payable on and after May 29, 
1908, to stockholders as registered upon the books 
of — Company at the close of business May 5, 
19 





8. , 
Checks will be matled to stockhold 


who have 
filed permanent dividend orders at this office. 
HENRY TATNALL, Treasurer. 
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6% TIMBER LAND BONDS 
$1,000,000 


6% FIRST MORTGAGE GOLD BONDS 


of the 


Scranton Lumber Company 


CAPITAL, $1,000,000 





Principal and Interests GUARANTEED by 
UNITED STATES LUMBER COMPANY 
Capital and Surplus, $8,011,496 
F. L. PECK, President C. D. JONES, Vice-President JOHN T. PORTER, Treas. 


of Scranton, Pennsylvania 





Dated April 1 1908. Coupon bonds, $1,000 and $500 each. Principal may be registered. 
Bonds mature: 


$250,000 October 1, 1911 $250,000 October 1, 1912 
$250,000 April 1, 1912 $250,000 April 1, 1913 








Principal and Interest Payable at 


CENTRAL TRUST COMPANY OF ILLINOIS, TRUSTEE, CHICAGO 





Secured by First Mortgage on 54,450 acres of Virgin Long Leaf Yellow Pine Timber Lands, 
OWNED IN FEE SIMPLE, located in Perry and Green Counties, Mississippi, containing over 
600,800,000 feet, log scale, of standing merchantable pine timber, according to estimates of JAMES 
D. LACEY & COMPANY of New Orleans, La. We appraise the current market value of this 
timber at $2,000,000, or two times the amount of the bond issue. NO TIMBER IS TO BE CUT 
OR TURPENTINED DURING THE LIFE OF THE BOND ISSUE. 

The United States Lumber Company, which unconditionally guarantees the payment of 
principal and interest of this bond issue, has a capital and surplus of $8,011,496, and is one of 
the most substantial lumber concerns in the United States. The directorate comprises a number 
of the wealthiest and most prominent business men of Scranton, Pennsylvania. 





Having sold a large part of this issue to conservative financial institutions and investors, we 
offer the unsold portion at par and accrued interest to net 6 per cent. 


We shall be pleased to furnish full particulars on request. 


CLARK L. POOLE & GO. 


BANKERS 
First National Bank Building CHICAGO, ILLINOIS 
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REMOVAL NOTICE. 
As announced last week, “The Chronicle” 
is now issued from its new home; corner 
Front, Pine and Depeyster Streets. 








THE FINANCIAL SITUATION. 

Our worthy President, in calling together at Wash- 

ington a conference the current week of about 150 
conferees—Governors of States and Territories and 
others—said in his letter of invitation that it ‘‘is the 
plain duty of us who for the moment are responsible 
to take inventory of the natural resources which have 
been handed down to us, to forecast the needs of the 
future, and so handle the great sourcesof our prosper- 
ity as not to destroy in advance all hope of the pros- 
perity of our descendants.” When we first read the 
invitation, we understood it to be a clear and plain 
acknowledgement of harmful doing in the past by the 
conferees which had proved so disastrous to progress 
as “to destroy all hope of the prosperity of our de- 
scendants.”’ In other words, we at once took the ex- 
pressions Mr. Roosevelt had used as a confession of 
the well-worn truth which is being emphasized so con- 
spicuously in the events of the day—‘non progredi est 
regredi”—not to go forward is to go backward; and 
as the nation had been stopped in its forward progress 
by, as we believed, Mr. Roosevelt’s policies, we were, 
through his fault, already going backward. More- 
over, he having unwittingly encouraged the principle 
that old saw covers, it acted as an eye-opener—en- 
abling him to realize its full meaning and express 
regret for his course. 

But since Mr. Roosevelt’s assemblage of Governors 
opened Tuesday, the scope of its proposals has 
been further disclosed so as to be a little clearer- 
in its purpose. What is now assumed as the oe! 
casion of the meeting lies in the claim that the natura 
resources of our country are in danger of exhaustion 
if the old wasteful methods of exploiting them are 
much longer to continue. That is a somewhat dif” 
ferent idea from that we at first had in mind. But, 
according to the speeches made, the pathos of an in- 
finite destiny would seem to adhere to the present 
suggestion, if we must believe all that is claimed for it. 
At least, we are reminded by the situation of an old 
story, which seems to be so pat with the subject that 
it may help to enforce an inherent weakness it bares. 
The story was of a man long years ago sitting on the 
top of a dead whale he had landed, with tears running 
down his sunken cheeks, crying over the fact that 
whales were getting scarce and that soon there would 
be no more of them and no light for any one after sun- 
set. 

The most of us have lived long enough to know that 
this anticipation failed to be realized, and that the 
world’s experience did not accord with it. Of course, 
every device, speaking in general terms, for husband- 
ing resourees should be used. But does not the his- 
tory of our new country teach that the further we re- 
move the responsibility from the individual, the less 
efficacy there is in work done, the less inventive force 
is exercised, and the greater are the extravagances prac- 

,ticed? We admit that there are some matters—but 
they are exceptions—which might call for the united 
action of Federal and State governments. Besides, 


does not experience compel us, somewhere in the make- 
up of the heavens and of the earth, to allow for a 
Grand First Cause, operating in the arrangement of 
the Scheme of Things? How marvelous it is that, 
when whales give out, rivers of oil flowin as a substi- 
tute! Even when building materials began to grow 
scarce—which the old, lugubrious prophets told us 
would drive us to the mountains for shelter—iron and 
steel became, not only a device for the exhausting 
lumber supply—that is a very small expression of the 
marvel—but enabled us, with cheapened Portland 
cement, to erect a profitable fire-proof building on g 
portion of a city block of land that would accommodate 
in luxury people who would need several blocks of 
the old style of houses, if they had been put up on 
the same land. 





In aceordance with a pre-arranged program, the 
House of Representatives at Washington on Thursday 
passed the Vreeland Currency Bill after a special rule 
had been agreed on limiting debate to only a few 
hours and permitting the offering of only a single 
amendment. The bill seems to suit noone. Perhaps 
the clause in it which would permit the banks to issue 
emergency notes against mercantile assets is to be 
regarded as a step in advance, and yet these notes 
cannot be termed as assets or credit currency in the 
correet sense. The general characteristics of a credit 
currency are that the whole volume of notes outstanding 
are secured by the general body of assets. These notes, 
however, are to stand by themselyes and are to be se- 
cured by a segregated portion of the assets. Moreover, 
they are to be based upon “any securities, including 
commercial paper,’ which the banks may hold. Thusthe 
idea of specific collateral back of the notes, which has 
been the basis of the note issues since the national 
system was organized, is still retained. The only step 
forward is in the fact that commercial paper as well as 
bonds will be accepted as collateral. 

Much the same qualifying statement must be made 
with reference to the utilization of the expedient of 
clearing-house associations. The term, “clearing- 
house associations” is distinctly a misnomer and is 
also misleading in that it conveys the idea that the 
new currency is to be issued through the instrumen- 
tality of the existing clearing-house organizations. In 
reality nothing of the kind is contemplated. The bill 
provides that banks not less than ten in number, 
with an aggregate capital and suprlus of at least 
$5,000,000, may form voluntary associations to be 
known as ‘‘clearing-house associations.”” The banks 
constituting themselves into such associations are to 
be in contiguous territory and are to be jointly and 
severally liable for any deficiency in the amount neces- 
sary to pay the notes after the sale of the deposited 
securities in case of a failure to redeem the notes. 
Obviously, notes backed by clearing-house associations 
of this type stand on a wholly different footing from 
notes for which the existing clearing-house associations 
and which do ‘‘clearing’” in the real sense, might be 
sponsors. 

The author of the measure displayed a very accom- 
modating disposition and made numerous concessions 
and seemed ready to make more up to the very hour 
that the vote was taken—one change was actually in- 
corporated at the very last minute—in order to secure 





the passage of the measure. This:calls attention to 
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what will remain a distinct feature of the currency legis- 
lation of the present session, whatever form such legis- 
lation may finally take, namely that all those whose 
names have been identified with the currency bills that 
have received consideration at the hands of Congress 
have evinced the same spirit, never hesitating to 
consent to important modifications in their bills 
in order to obtain approval for them. The 
Aldrich Bill, after it emerged from the 
Senate was in many essential respects a wholly 
different proposition from the bill as first prepared by 
Senator Aldrich. The changes were the outgrowth 
of necessity, some of them being forced upon Mr. 
Aldrich in open Senate, but not a few being voluntar- 
ily made in committee with the object of putting the 
bill in form where it would command the necessary 
votes tosecure its passage. Even Congressman 
Fowler, who is of a combative temperament and not 
ordinarily inclined to yield on any point,seems finally 
to have caught the infection, for the daily papers on 
Sunday morning reported that Mr. Fowler the day 
before had introduced a new currency measure, differ- 
ing from the old in that the provisions guaranteeing 
deposits and those authorizing national banks to 
administer trusts were to be omitted. It is known 
to our readers that we have from the first declared 
ourselves opposed to the section of the Fowler Bill 
which purposed endowing national banks with trust 
functions. However, that provision was not essential 
to Mr. Fowler’s plan and could be eliminated without 
affecting in the least the other portions of the meas- 
ure. Not so the Guaranty Fund. This is the funda- 
mental part of Mr. Fowler’s whole scheme, and to 
eliminate it meant radically altering the plan. That 
the author of the measure was willing to go so far as 
this, indicates the extent of the concessions he was 
ready to make. These concessions came too late. 
Had they been made earlier the result might have been 
different. 

The unfortunate part of the whole affair is 
that with Mr. Aldrich ready to compromise, with 
Mr. Fowler in the same frame of mind, and with Mr. 
Vreeland most complaisant of all, and with public 
sentiment in favor of currency reform becoming 
steadily more insistent and steadily more enlightened, 
the outcome seems, nevertheless, likely to be far from 
what could be wished. When the Vreeland Bill as 
passed by the House on Thursday reached the Senate 
Finance Committee yesterday, that Committee struck 
out all matter in the bill after the enacting clause 
and substituted the Aldrich Bill, but after eliminating 
the provision for increased cash reserves by the banks 
and the section forbidding loans to corporations in 
which the officers or directors are interested. In that 
form the Senate passed the bill. The situation there- 
fore now is that whatever currency legislation is 
enacted at the present session of Congress will be 
framed by conferrees on the part of the two Houses. 
This will give a small body of men a tremendous 
amount of power, which, however, does not neces- 
sarily forebode ill’. It is quite possible that the results 
will be better than now generally expected. 





Now that Mayor Tom Johnson of Cleveland has had 
his way—has triumphed over the street railways of 
his city and has succeeded in having three-cent fares 
inaugurated—he is already finding himself beset with 





many difficulties. In the ‘Cleveland Leader” of 
day before yesterday we find some startling head- 
lines, to this effect ‘“Jeer Mayor, Ask Reform— 
Citizens, Amid Cat-calls, Condemn Car Service— 
Demand a Change.” It appears that now that the 
people have three-cent fares, they are not satisfied 
with the service. The “Leader” says that in one of 
the most hostile meetings ever held in the City Hall, 
citizens of Cleveland demanded from the Municipal 
Traction Co. the restoration of lines and the reform 
of the transfer system. To the accompaniment of 
jeers, we are told, the Mayor and Mr. Du Pont (the 
President of the company) promised to remedy all 
the evils. But we are also told that the Mayor held 
to his purpose of abolishing all service except that 
which paid. It is stated that every class of Cleveland 
society was represented at the meeting, from the blue- 
shirted working man to the white-vested banker, and 
that at times the clamors for redress became so loud 
and insistent that it was almost impossible to main- 
tain order. Constant reminders of campaign promises 
were thrown from the back of the hall. The Mayor 
said that six or seven of the lines ought to be torn up— 
they did not pay. Three-cent fares would not pay 
if too many burdens were put on the system. It 
was now the people’s railroad, and ‘‘plugger’’ lines 
should not be continued. But the patrons of the lines 
could not see it in that way. 

While this has been going on in Cleveland proper 
East Cleveland has been having some excitement of 
its own. It is a smaller place, but its inhabitants also 
want favors. Furthermore, if three-cent fares pre- 
vail in opulent Cleveland, why shouldn’t one-cent 
fares suffice for the less well-to-do people of East 
Cleveland. At all events, the ‘‘Cleveland Leader” on 
Wednesday contained an interesting account of what 
is termed a “red-hot” meeting of the Village Council 
the night before, at which the idea was broached of 
organizing a company to operate cars through the 
village to the city limits at one-cent fares. The re- 
porter states that 100 citizens offered to take stock in 
the proposed company on the spot. One excited 
man shouted “We'll show Tom Johnson we can 
run cheaper cars than he can.” It appears that when 
the Municipal Traction Co. took over the lines in East 
Cleveland it kept the fare up to five cents on the East 
Cleveland cars and consequently the people of that 
village are “enraged” at the treatment they are re- 
ceiving. Accordingly, they are now determined, or at 
least some of them are, to have a line of their own for 
one-cent fares—‘‘run at cost of operation.’”’ The plan 
is a very simple one—at least in their estimation. It 
is expressed in these words: “We have a sewage- 
disposal power plant. Install-a dynamo. The cost 
will be little.” It is thus apparent that Mayor John- 
son is having his hands full. The lesson ought to be 
a valuable one. 





Mention of the chief reason for the special session 
of the Legislature which began this week is deferred 
until the. prescribed formalities in connection with 
filling the vacancy in one Senatorial district are com- 
pleted, but eight other subjects are named for action. 
Two of these are the appointment of unpaid commis- 
sioners to inquire into “the facts relating to specula- 
tion in securities and commodities, with the view to 
ascertaining the manner in which illegitimate transac- 
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tions may be prevented and legitimate transactions 
safeguarded”’; also, ‘‘the number and condition of the 
unemployed within the State and the means best 
adapted to secure a resumption of productive activ- 
ity.” Neither of these propositions requires much 
comment. The latter is obviously of no practical bene- 
fit, the simplest means of furthering the stated object 
being to keep hands off and leave productive activity 
to revive of itself in time and after rest. The other 
proposition mentions “commodities” for the sake 
of appearances, but its meaning is plain. The Stock 
Exchange, with an intelligence and ability beyond 
that of outsiders, already does its utmost to prevent 
illegitimate and safeguard legitimate transactions. 
There is a popular notion, born of misrepresentation 
and prejudice, against which explanation and argu- 
ment seem void of effect; but in point of fact, “specu- 
lation” is the making of some forecast about the 
future, and therefore is a factor in every transaction 
and every business or merely personal plan; it is an 
inseparable part of human life from beginning to 
end. 

Several propositions suggested are not without 
merit, but since the entire eight (including the one 
yet to be especially urged) were pressed upon the 
legislators at the regular session only so lately con- 
cluded, the question arises, why an extra session? The 
Executive is always in session, so to speak, and all 
constitutions, therefore, empower him to call the legis- 
lators together in case some unforeseen emergency 
occurs during the intervals between regular assem- 
blings; but it was never intended that an Executive 
should exercise this power merely because of inability 
to procure some measure which he greatly desired. If 
his recommendations fail of enactment in one session, 
it is his right and duty to repeat them next time, 
unless his views have changed; but to call back the 
law-makers immediately is to command them to do 
the unfinished work he has laid out for them, with 
an intimation that they must comply before they can 
have release. The impropriety of this ought not to 
need any urging; but the fact that it has been done 
repeatedly, without arousing protest and with little 
remark, may remind us how far the obliteration of the 
original balance of powers between the several depart- 
ments of popular government has gradually and insidi- 
ously proceeded. 

One of the eight propositions deserves especial men- 
tion; it is that to extend the powers of the Public 
Service Commission over telegraph and telephone 
companies. This measure was pressed and discussed 
only last month, and failed in the Assembly. Governor 
Hughes offers no new argument for it, and no argu- 
ment at all except that the public ought to be protected 
and the policy of the State in respect to supervision 
“should be uniform.” Uniformity and consistency 
do not of themselves constitute any argument, and 
every man’s intelligence at once rejects the suggestion 
that because he takes a certain course in one case he is 
therefore bound in reason to the same course in other 
cases. Some public restlessness and complaint (most 
notably on account of the congestion of local travel in 
this city) did exist, and did greatly assist in pushing 
through this pet scheme; but there is no dissatisfaction 
with the telegraph, and particularly with the tele- 
phone; yet consistency and uniformity are said to 
require meddling with these also. 








i 
If both the plan itself and its results thus far were 
admittedly good, a sufficient objection to extending 
it now would be that the Commissioners have already 
all they can attend to. But the point as now urged 
is this 

“The plan which was adopted last year of estab- 
lishing public service commissions has worked ad- 
mirably, and indeed as an adequate scheme of regu- 
lation presents the only alternative to legislative ac. 
tion, which is manifestly not as well adapted to the 
just settlement of the great variety of grievances which 
must be dealt with separately and after investigation 
and are susceptible of a fair disposition only through 
a continuous administrative board.” 

If it were conceded that all these public utilities must 
somehow or other be brought under a State regu- 
ation, then it would follow that the choice lies be- 
tween successive regulative statutes and a turning of 
the subject over to a commission once for all. But 
such a necessity for choice is not admitted and does 
not exist, the other course (not an “alternative” 
between two) being to “let us alone’’; therefore the 
conclusion of the above quoted sentence is a non se- 
quitur. The assertion that “the plan which was 
adopted last year has worked admirably” begs the 
question; this is not merely not admitted, but is 
widely denied, and to the observation of nearly all 
thinking persons who are open-minded the great plan 
is already a demonstrated failure. Only last Monday 
some testimony on this point came from Mr. F. W. 
Whitridge, receiver of the Third Avenue road, who is 
certainly competent to testify how this intervention 
has affected his own work and has no reason for not 
speaking dispassionately. The Commissioners de- 
manded of him 360 new cars in less than ninety days, 
to which he had to reply that material could not be 
obtained, and if it could be the construction within 
the required time was physically impossible. This 
is his testimonial, none the less practical for being a 
little caustic 

“The Commission which now exists will also doubt- 
less prove useful; it has not spared expense nor shunned 
publicity in its desire to serve the public. It has 
directed to me orders of one sort or another on an 
average of one every five days, and I annex copies of 
some of my replies thereto so that those who under- 
take the reorganization of this property may judge of 
the degree of assistance or hindrance they are likely 
to meet from the Public Service Commission. How- 
ever useful it may become, it is the fact that so far as 
the Third Avenue Railroad is concerned the Public 
Service Commission has as yet, with the exception of a 
trifling suggestion about insulating certain wires under 
the cars, proposed nothing novel, has hastened nothing 
which we were trying to do, and has accomplished 
nothing at all.” 

Nothing at all; but Mr. Whitridge adds, “except to 
give a little more trouble,” of which he already had 
a sufficiency. Last summer, the reader will remem- 
ber, great difficulty was found in persuading men of 
any reasonable calibre to undertake this Commission 
business; this reluctance was clearly in part because 
they perceived it to be (as we declared it at the time 
to be) something beyond the powers of any handful of 
men and therefore a preposterous impossibility. But 
after the reluctance is overcome and the members 
take the thing up, the human desire comes in to keep 
their jobs and salaries and to make as decent an ap- 
pearance as they can. A fussy activity is therefore 
necessary to placate the demand of grumblers to “do 
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something.”” The Berwick fish-dealer who did not 
care what happened to the railways but wanted lower 
rates on fish is legion and always abroad. People 
want new cars, plenty of space, frequent and swift 
service, and low fares; and they are always ready to 
crumble and demand. A Public Service Commission 
must pay heed to this; only in that way can it seem to 
“serve” and make good its right to exist. 

Therefore to criticize or make merry over the fool- 
ishness of the Commissioners in their getting busy would 
be both unjust and misleading, for it would obscure the 
essential fact in the case, which is that such places as 
these inevitably become political jobs. Their holders 
cannot render any real service, if they would; what 
they can do and must do is to fuss and to add to the 
“sufficiency” of trouble. 


’ 





The strained condition of the finances of the Ger- 
man Empire, which has recently caused much unfavor- 
able comment in European journals, seems to be clearly 
shown by the official admission in the budget com- 
mittee of the Reichstag, on the 28th ult., that Germany 
must borrow 50 millions sterling within the next five 
years, even without fresh appropriations—thus in- 
creasing the national debt to 250 millions sterling—in 
order to cover deficits in the ordinary budgets; the 
Finance Minister expressed himself as horrified at 
the prospect of loans of such magnitude. Reduction 
of expenditures as a remedy for this situation were 
regarded by Herr von Sydow, the Imperial Secretary 
of Finance, as the only means of relief; but, owing to 
the rapid growth of the Empire in population and in 
wealth, the people seem to be resolved to have a great 
navy, as well as the most perfect army in Europe, 
and they feel that they can afford the luxury; there- 
fore they must submit to increased taxation. 





It appears that the United States is not the only 
‘country in the world which has a circulation based 
upon 2% bonds. During our war with Spain, the 
Government of that country was in such financial 
extremity that it issued large amounts of bonds called 
“war pegares,”’ bearing interest at the rate of 2%. 
These bonds were taken up by the Bank of Spain, 
which institution was permitted to issue notes against 
them up to a certain proportion. It was only by means 
of this inflated: currency that the Spanish Treasury 
was enabled to tide over its difficulties. As the finan- 
cial situation improved, after the war, large amounts 
of the ‘‘pegares’”’ were redeemed, and in 1902 the Bank 
of Spain was allowed gradually to substitute bills and 
other commercial securities for the Government is- 
sues. This process of substitution is, however, pro- 
gressing but slowly, and it seems probable that the 
whole of the “‘pegares’’ will not be withdrawn by 1911, 
the time fixed for their withdrawal; consequently, 
some portion of the Bank’s currency must continue 
to be based upon 2% bonds. 





The resumption this week of exports of gold to Paris 
seems to make interesting the comments upon the 
movement by London financial journals of May 2, 
before the previous export operations had been in- 
terrupted. The impression then prevailed that gold 
was being accumulated in Paris, through purchases 
in London and imports from New York, in preparation 


thought that, whatever might be the cause for such 
accumulations, the Bank of France would rapidly 
grow stronger, and that when its purposes had been 
accomplished, the large amounts of gold arriving in 
London from the Cape would be available for other 
quarters, presumably Berlin. As regards this question 
of greater ease in the London money market, it was 
regarded by one journal as likely to be influenced 
almost entirely by the desire of the Bank of France to 
accumulate gold and by the obvious necessity of 
strengthening the cash resources of the Bank of Ger- 
many. “When these two demands for gold shall 
have been satisfied, the accumulation in London may 
be very large, and still lower unofficial discount rates 
may be anticipated.” 

It may be observed that this week the anticipated 
lower discount rates were recorded; open market dis- 
counts, not only in London, but in Paris and Berlin, 
fell to the lowest points yet reached. The fall in Lon- 
don was probably in great part due to the change in 
the policy of the Bank of England in purchasing se- 
curities—including consols for the reduction of the 
national debt—instead of withholding money from 
the market, as has recently been done. The decline 
in Paris was most likely caused by the large increase 
last week in the Bank of France’s gold stock and by the 
engagement in New York this week of the metal for 
Paris. The lower open market rate at Berlin may have 
been due to the recent steady gain in cash and to the 
prospect of further gains, possibly through Paris or 
London, from New York. 





In consequence of the surrenders of public deposits 
under the April call of the Treasury Department, the 
securities pledged therefor have been released and it 
is reported that they largely consist of railroad, State 
and municipal bonds. When the deposits were placed 
in the banks in large amounts during the crisis, many 
depositories were not able to obtain Government bonds 
in sufficient sums as pledges, and they were permitted 
to provide other securities in a comparatively liberal 
proportion. The Secretary of the Treasury is now 
said to be desirous of restricting pledges so far as pos- 
sible to United States bonds, and he therefore requires 
that the other securities shall be released on surrender 
of deposits, leaving Government issues as the principal 
pledge. This requirement may have the effect of 
involving in loss those depositories which have bought 
or borrowed the other securities, provided there has 
been a depreciation in the market value thereof while 
they have been pledged for public deposits. 





The export movement of commodities from the 
United States for the month of April 1908, as indicated 
by the official trade statement made public this week, 
continued upon the restricted scale noticed in March. 
The falling off from last year’s total was approximately 
24 millions of dollars, this year’s aggregate having been 
$133,470,333, against $157,451,781 in 1907 and 
$144,380,040 in 1906. All leading items of breadstuffs 
exhibited a smaller outflow than in the previous 
month, or April of 1907, the falling off being most 
marked in corn, the shipments of which in the period 
this year being only 2,406,280 bushels, as contrasted 
with 9,479,106 bushels a year ago. This decline ex- 





~ for some important. financial operation. It was 


breadstuffs from $14,549,107 in April 1907 to $10;- 


plains in great measure the decrease in total value of 
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307,072 the current year—an aggregate smaller than 
for any month since July 1 1906. Cotton exports for 
the month, moreover, were very materially less in both 


quantity and value than in the corresponding period 


of 1907, the comparison being between 375,164 bales, 
valued at $19,962,695, and 639,227 bales, valued at 
$35,946,384. Provisions shipments also were less for 
the month than for April 1907, and the same was true 
of cattle and hogs. In fact mineral oil was the only 
item in the official statement showing an increase in 
shipments this year. The items to which we have 
referred give an aggregate value of only $55,056,972, 
a total over 2014 millions of dollars less than for April 
1907. That loss, consequently, in greatest measure 
accounts for the decrease in our foreign trade from the 
movement of the preceding year, for although declines 
in shipments of other articles have been quite general, 
they have been relatively so small that in the aggregate 
they furnished a further loss in value of shipments of 
only 234 millions of dollars compared with 1907. For 
the four months of the calendar year 1908 the total 
merchandise exports reached $648 ,930,232, or a loss of 
19 millions from 1907, and for the ten months of the 
fiscal year 1907-08 the total, at $1,631,906,065, ex- 
ceeds the period of 1906-07 by 2314 millions. 

In imports the falling off from April a year age was 
noticeably greater than in exports. At New York, 
through which port the inflow of commodities consti- 
tutes 60% of the aggregate for the whole country, the 
inward movement was 221% millions less than for the 
month a year ago. But imports have likewise fallen 
off quite materially elsewhere than in New York, so 
that, according to the official statement, the actual loss 
in imports for the whole country reached 44 millions, 
as compared with the month of 1907. 

The inward movement of all descriptions of com- 
modities aggregated a value of only $87,481,258, 
against $129,554,075 in April 1907 and 107 1-3 mil- 
lions and 95 millions, respectively, in 1906 and 1905. 
For the four months of the calendar year 1908 the 
merchandise imports aggregated $346,345,030, or a 
loss of 166 millions from the record movement of 1907, 
and for the ten months of the fiscal year reached 
$1,018,345,740, contrasting with $1,195,399,104 for 
the period in 1906-07. 

The favorable merchandise trade balance the fore- 
going result gave for April this year was $45,989,075, 
or 18 millions greater than in April 1907, swelling the 
export balance for the ten months of 1907-08 to ap- 
proximately 61314 millions of dollars, a figure greater 
than in the ten months of any preceding year, and in 
excess of any full twelve-months’ period except 
1897-98 (when it was 615 millions) and 1900-01 (when 
it was 664 millions). For the four months of the 
calendar year 1908 the net export balance reached 
3024 millions of dollars, a result largely in excess of 
that for the similar period in any former year. 





The cotton-manufacturing industry of Fall River 
makes a more satisfactory dividend exhibit for the 
second quarter of 1908 than would seem to be war- 
ranted by the business conditions recently ruling and 
still obtaining. Not only has inactivity been a charac- 
teristic of trade the past few months, but prices of 
goods, notably printing cloths, have tended down- 
ward, reducing materially the excellent margins of 
profit the mills had theretofore enjoyed, and upon 





which the present wage scale was based. On a capi- 
talization of $24,775,000 the quarter’s distribution to 
shareholders totals up $410,750, or an average of 
1.66%, owners in all but one of the thirty-three es- 
tablishments our compilation includes participating. 

It is of interest to note, moreover, that the current 
quarter’s average dividend is, with the exception of 
those for the like periods of 1907, 1906 and 1900, 
greater than for the second quarter of any year in our 
record. Last year’s exhibit was, of course, exceptional 
from the fact that one mill—the Troy Cotton & 
Woolen Manufacturing Co.—that ordinarily pays out 
from 3 to 6% in each quarterly period, distributed 
45% then, against 6% in 1908. But extra or large 
dividends, either in the form of cash or stock, were a 
feature last year and were merely tangible evidence of 
the unexampled prosperous times through which the 
mills had been passing. All things considered, the 
second quarter’s exhibit for this year is decidedly 
more favorable than one would be led to expect, 
especially if the basis for dividends had been the profits 
accruing during immediately preceding months. In 
fact, it is a question whether, had that been the basis, 
that distribution in many or most cases would have 
been passed. With the highest wage scale on record, 
cotton ruling above 11 cents for middling uplands 
most of the time, and standard printing cloths slow 
of sale on a low basis of value (below 3% cents since 
late March) little of profit can be figured by the manu- 
facturer. It is therefore quite evident that the second 
quarter’s dividends have been, or will be, largely paid 
out of accumulated surpluses. 

For the quarter the majority of the mills have main- 
tained the previous year’s rate, four (including the 
Troy. Co., referred to above) have paid out less than 
a year ago, one has passed its dividend, and the 
remainder (twelve) have increased the amount dis- 
tributed. Actually the amount distributed in the 
second quarter last year was $117,775 greater than 
the aggregate this year, the average rate having been 
2.21%. In the thirteen years prior to that time 
the highest rate of distribution was 2.14% in 1902 
and the lowest 0.50% in 1898. 

Combining the results for the second quarter of 1908 
with those for the earlier period of the year, we find 
that the thirty-three corporations have distributed to 
their stockholders in the first half of 1908 almost a 
million dollars ($972,300) on a capitalization of 
$24,775,000, or an average rate of 3.92%, which 
contrasts with 4.70% in the six months of 1907 and 
3.26% in 1906. The lowest half-yearly rate of distri- 
bution in our record is that for 1898—0.76%. 

Interest at Fall River now centres upon what will be 
the outcome of the next semi-annual adjustment of 
wages. The present scale that went into force last 
November expires on May 23, and the new should go 
into effect Monday, May 28. The regular meeting of 
the Textile Council at which the report on the average 
margin for the past six months will be made is sched- 
uled for Wednesday, May 20. In view of the fact 
that during the period there has been a marked shrink- 
age in the margin between cotton and cloth, it is 
figured, roughly, that the adjustment under the agree- 
ment will cut the price of weaving somewhere about 
15%. No trouble, however, is expected to follow the 
announcement of the new scale, its signing being now 
looked forward to as merely a matter of form. The 
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market for goods at Fall River is at the moment much 
better as to general demand, but bids being made by 
buyers are stated to be below actual cost of production, 
even with reduced wages. 





Building operations during the month of April] 
1908, while showing an increase over the preceding 
month—the normal development of activity with the 
advance of spring—do not exhibit any features indica- 
tive of general revival in the industry. In some sec- 
tions of the country, of course, as in earlier months of 
the year, it is noticeable that a larger outlay is being 
put into construction work arranged for in April 1908 
than in the month of 1907, but for most localities the 
expenditure covered by this year’s contracts is very 
much less than for the like period last year. In fact, 
the “American Contractor’s” compilation for the month 
of April, which covers forty-seven of the leading cities 
of the United States, indicates that in the aggregate 
the permits issued at those points called for an outlay 
of only $47,816,565 this year, compared with $72,- 
183,172 for 1907, or a decrease of 33.8%. The com- 
parison April 1908 makes with 1907 is, as has been 
the case month by month since the opening of the year, 
unfavorable, but the operations reported are large 
when contrasted with those for only a few years further 
back. In referring to that fact, the “Contractor” says 
in effect that while the unsettled conditions incident 
to the panic and extreme currency stringency have 
served to restrict building operations since last fall, it 
should not be forgotten that the enormous amount of 
construction work done within recent years has no 
doubt left an over-supply which is sufficient to meet 
current demand for new buildings at the moment. 

As already stated, there has been considerable ac- 
tivity in building operations in some localities this 
year. In this respect New Orleans has recently been 
conspicuous, the large gain in expenditure of 402% 
involved by March 1908 contracts over those of a year 
ago being followed by an increase of 163% in April. 
At Denver, moreover, operations in each month of 
1908 have been greater than in the corresponding 
month of 1907, the percentage of increase rising month 
by month and culminating with an excess of 171% in 
April. Salt Lake City and Chattanooga also report 
operations greater by over 100% than for April 1907, 
and at Birmingham, Chicago, Indianapolis, Kansas 
City, Manchester, St. Joseph, Spokane and Topeka 
this year’s outlay exceeds that for 1907. 

On the other hand, conspicuous inactivity is to be 
noted at many points. Particularly is this true at 
San Francisco, where the permits issued in April this 
year called for the expenditure of but $2,084,015, or 
74% less than last year, this decline following decreases 
of 45% and 66% respectively in the two preceding 
months. The falling off in estimated outlay at Reading 
is placed at 91%, Mobile 82%, South Bend 81% and 
Philadelphia 53%. Greater New York’s exhibit is 
better than for earlier periods of the year, the percent- 
age of decrease being less. For the combined boroughs 
the falling off in April this year reaches 40%, but in 
Manhattan alone the situation was much more favor- 
able, the decline being only 12%, whereas in the Bronx 
it is reported at 47% and in Brooklyn 75%. 

Combining the results for the four months, we obtain 
a clearer idea of how great has been the falling off in 
activity in building operations in 1908. For the forty- 





seven cities the outlay called for by the four months’ 
contracts of this year has been only $124,034,078, 
against $196,197,171 in the similar period of 1907, or 
a decline of nearly 37%. During the same interval 
Greater New York’s operations fell off over 52%, the 
expenditure arranged for having been $32,288,792 
and $67,642,108 respectively. 





There was no change in official rates of discount by 
any of the European banks this week; had it not been 
for the fact that the exchanges at Continental ‘centres 
were against London, the English Bank rate might have 
been reduced. 

The differences between the average and the actual 
conditions of the New York Associated Banks, as 
disclosed by last week’s statement, was quite import- 
ant. The average gain in cash was $4,672,000; the 
actual gain was $9,262,400. The increase in reserves 
shown by the average statement was $971,125, to 
$63,883,475; the actual increase was $6,301,850, to 
$67,112,725. Loans increased, according to the av- 
erage exhibit, $5,887,000; the actual gain in this item 
was $3,765,800. Deposits showed an average in- 
crease of $12,565,700 and an actual increase of $11,- 
842,200. Deposits of public funds in New York City 
depositories decreased $2,715,300 during the week, 
making a reduction of $6,248,800, compared with 
May 2; the extent of such reduction as the result of 
the maturity on May 9 of the first installment of the 
Treasury call will not be shown until to-day (Satur- 
day). 

Though an effort has been made during the week to 
ascertain through the daily reported balances of the 
Sub-Treasury at the Clearing House the actual effect 
upon the market supplies of money of last Saturday’s 
surrenders of public funds, such effort has not been 
successful because of the fact that offsetting opera- 
tions by the Sub-Treasury, due to Government dis- 
bursements in excess of revenues, have deranged cal- 
culations. The daily Treasury statement shows that 
on May 14 the public funds in all depositories through- 
out the country had been reduced, compared with 
those on May2, by 16 2-3 millions; presumably by Mon- 
day of this week the first installment of 20 millions 
of public deposits that were required to be surrendered 
on May 9 were covered into the Treasury. The reason 
why the full amount of such surrenders was not dis- 
closed by the daily Treasury statement probably is 
that new deposits resulting from current internal 
revenue collections offset withdrawals to some ex- 
tent. 





Notwithstanding the surrender of 20 millions pub- 
lic deposits, as above noted, which was largely effected 
through the New York banks, and the withdrawal 
during the week from local institutions of 634 millions 
gold for export to Europe, the market for money did 
not appear to be even sentimentally affected. The 
fact that this was the case this week and that previous 
withdrawals of gold for export have failed to influence 
the market seems to indicate a state of congestion 
which is unrelievable, at least at present, through 
withdrawals of supplies of money, and possibly no 
relief may be experienced even though such with- 
drawals shall continue. On Saturday of next week 


the Treasury call for 25 millions of public funds will 
mature, this being the second and final installment of 
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the call of April28. Shouldthere be a continued outflow 
of gold to Europe there may be some impression made 
thereby upon the market; if a hardening tendency 
shall not develop it will indicate that the congestion 
is largely due to the counteracting influence of the 
Treasury fiscal conditions—disbursements in excess 
of revenues, together with theinflux from the interior, 
being sufficient to meet the meagre current require- 
ments of business and speculation and to contribute 
to increasing bank surpluses. 

Money. on call, representing bank and trust com- 
pany balances, loaned at the Stock Exchange during 
the week at 2% and at 14%, averaging 134%; as was 
the case last week, trust companies were in compe- 
tition with banks in the loan market, and therefore, 
the minimum rate was recorded by both classes of 
institutions. Time money on good: mixed Stock Ex- 
change collateral continues in abundant supply; while 
there is a good inquiry for long maturities there is 
practically none for loans for short periods. Rates 


are 244% for sixty days, 234@3% for ninety 
days, 3@34% for four, 34% for five, 
34@3%% for six months and 44@434% for 


over the year. Commercial paper of first class is 
in active request, not only by local institutions but 
by out-of-town banks. Quotations are 344% for 
very choice sixty to ninety day endorsed bills receiv- 
able and 4% for a slightly lower grade and for four 
months’ single names and 4@44% for six months’ 
unendorsed paper; while there is a better supply of 
good to ordinary names than for those that are choice, 
the demand therefor is small. 





The Bank of England rate of discount remains un- 
changed at 3%. The cable reports discounts of sixty 
to ninety-day bank bills in London 24%. The 
open market rate at Paris is 24% and at Berlin 
and Frankfort it is 44%. According to our 
our special cable from London, the Bank of England 
lost £440,118 bullion during the week and _ held 
£37 ,029,269 at the close of the week. Our corre- 
spondent further advises us that the loss was due 
mainly to shipments to the interior of Great Britain. 
The details of the movement into and out of the Bank 
were as follows: Imports, £161,000 (of which £80,000 
from Egypt and £59,000 from Australia and £22,000 
from miscellaneous sources); exports, £252,000 (of 
which £227,000 to Paris and £25,000 to South Amer- 
ica), and shipments of £349,000 net to the interior of 
Great Britain. 





_ The foreign exchange market was active and, though 
jrregular, generally strong this week, influenced by a 
good demand for remittance and by a small supply of 
bills. The inquiry was stimulated early in the week 
by the development of a short interest of some magni- 
tude, the result of recent speculative operations, as 
was noted last week. The effort to procure cover for 
oversold exchange disclosed a bare market for bankers’ 
drafts, which made the inquiry therefor more keen. 
Later in the week there was an urgent demand for bills 
to remit for American stocks that had been sold for 
European account, which sales apparently reflected 
some desire by London speculators to realize the profits 
on their holdings, these profits having been enhanced 
by the boom in our stock market, that seemed to have 
an unsubstantial basis for its promotion. The pen- 





dency of the London Stock Exchange settlement had 
some influence on the market, though it seemed to be 
slight, as was indicated by the failure of cables to re- 
spond to the strong tone for short. The recession in 
cable rates, coincidently with the announcement of 
engagements of gold for export, appeared to make 
it probable that shippers of the metal were drawing 
against their credits and selling cables for the reim- 
bursement of the exports of gold. Long sterling was 
higher in response to lower open market discounts in 
London; commercial bills were, however, quite scarce, 
owing to the small exports of commodities, and quo- 
tations were firm. Continental exchange rates, and 
especially francs, were strong, and the maintenance of 
the latter at the gold-export point seemed to indicate 
that shipments of some of the metal were effected 
through the medium of francs instead of by the pro- 
cess of arbitration of exchange. After provision had 
been made for gold exports by Thursday’s French 
steamer, the market became easier, but there was a 
partial recovery in the tone; the temporary ease re- 
flected a lighter demand for remittance, next Tues- 
day’s steamer offering better inducements to remitters 
than to-day’s—Saturday’s 

The week’s gold exports by Thursday’s steamer were 
$5,755,000 to Paris; it was expected, however, that 
some portion of this sum would be sent to Berlin 
through the French capital. On Friday there was an 
urgent demand for gold for direct shipment to Berlin, 
which inquiry was stimulated by the fact that the sup- 
ply of gold bars in the New York Assay Office avail- 
able for export had been reduced to such an amount 
that further large requirements for export would tem- 
porarily exhaust the stock of this form of the metal 
in the New York office, and make necessary a resort to 
coin until new bars could be manufactured. As the 
result of this deficiency in the supply of gold bars, 
the stock thereof was nearly absorbed through engage- 
ments of 314 millions for shipment by Saturday’s 
(to-day’s) and by Tuesday’s steamers to Berlin. With 
the amount of gold forwarded this week—$5,775,000 
on Thursday and 31% millions engaged for to-day (Sat- 
urday) and Tuesday of next week—the shipments 
and engagements thus far on the present movement 
will be $9,275,000; exports in April to Paris were 12 
millions, so that, including these effected and arranged 
for this week, the movement thus far will embrace 
1734 millions to Paris and 314 millions to Germany; 
a total of 2114 millions. The direct movement of gold 
hence to Berlin, as above noted, seems to have been 
due to inducements in the form of interest on the metal 
while it was in transit, which enabled cable marks, or 
possibly sight, to be advantageously employed for 
the reimbursement of the exporter. 

French exchange and European and New York 
monetary conditions appear to have been and still are 
the dominant factors contributing to our exports of 
gold. While open market discounts at Paris were 
relatively higher than were those at London, French 
bankers drew gold from the British capital, through 
purchases of the metal in the bullion market, and the 
repayment by the Bank of England of the advances 
which the Bank of France made to it last November - 
caused the latter directly to accumulate gold in its 
own vaults. The relatively higher rates for money 
in the London open market than for those in New 
York, which prevailed last month, induced our bank- 
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such credits, and the contraction of supplies of ex- 
change through limited exports of commodities, con- 
tributed to the maintenance of firm rates for exchange 
at New York on London. Thus, a situation gradually 
developed, through low rates for exchange at Paris on 
the British capital and high rates for sterling at New 
York on London, which made it advantageous for 
French bankers to draw gold from this city, which 
movement began last month. As gold was concur- 
rently moving toward Paris from London, the French 
market with comparative rapidity accumulated the 
metal; there was, however, profitable employment for 
excess supplies of gold, for Berlin most urgently needed 
it and Paris liberally financed the Reischsbank and 
the Berlin market, thus contributing, as shown 
this week, to a reduction in the German unoffi- 
cial rate to the lowest since before the crisis 
of 1907. 

Compared with Friday of last week, exchange rates 
were strong on Saturday at an advance of 10 points for 
long to 4 8490@4 85, 10 points for short at 4 8720@ 
4 8725 and 20 points for cables at 4 8770@4 8775. 
On Monday long rose 15 points to 4 8505@4 8510, 
short 5 points to 4 8725@4 8730, while cables fell 5 
points to 4 8765@4 8770. On Tuesday long advanced 
15 points to 4 8510@4 8520, short 5 points to 4 8730 
@4 8735, cables declined 10 points to 4 8755@4 8765. 
On Wednesday long rose 5 points to 4 8515@4 8525, 
short fell 10 points to 4 8715@4 8725 and cables 10 
points to 4 8750@4 8755. On Thursday the market 
was easier at a decline of 5 points for long to 4 8510@ 
4 8520, of 5 points for short to 4 8710@4 8720 and of 
10 points for cables to 4 8735@4 8745. On Friday 
the market was irregular, with long 5 points higher 
and short and cables 5 points lower. 

The following shows daily posted rates for sterling 
exchange by some of the leading drawers. 

















Fri., | Mon., | Tues., | Wed., | Thurs.,| Fri, 
May 8 May 11|May 12|May 13|May 14|May 15 
Brown S60 days|4 854% 86 86 86 86 86 
Bros. & Co....---- Sight_-|4 88 88% | 88% | 884 | 88% | 88% 
Kidder, Pea- 60 days|4 8544 86 86 86 86 
body, & Co.------- Sight--|4 88 884 | 88% | 88% | 88% | 88% 
Bank British 60 days|/4 8514 86 86 86 86 86 
North America-.--‘Sight--/4 88 88% | 88% | 88% | 88% | 88% 
Bank of 60 days}4 8534 86 86 86 86 
Montreal - --------- Sigat.-|4 88 8814 88% 88% 8814 8816 
Canadian Bank 60 days}4 85% 86 86 86 86 86 
of Commerce- ----- Sight..|4 88 88144 88% 884 8844 8844 
Heidelbach, Iekel- _}60days|4 8534 | 86 86 86 86 
heimer & Co------- (Sight../4 88 8814 8814 8844 88% 8816 
Lazard days|4 8514 86 86 86 86. 86 
eee ight. 4 88% 8836 884 884 8834 
Merchants’ Bank $60 days|/4 85% 86 86 86 86 86 
of Canada_-------- \Sight__|4 88 88% | 88% | 88% | 88% |] 88% 























The market closed on Friday at 4 8515@4 8525 for 
long, 4 8705@4 8715 for short and at 4 8730@4 8740 
for cables. Commercial on banks 4 8480@4 8490 and 
documents for payment 4 84144@4 8434. Cotton for 
payment 4 84144@4 8414, cotton for acceptance 4 8480 
@4 8490 and grain for payment 4 8454@4 8434. 





The following gives the week’s movement of money 
to and from the interior by the New York banks. 





Net Intertor 


Received. by | Shipp! 
N.Y. Ba Movement. 


Week ending May 15 1908. N.Y. Banks. 
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With the Sub-Treasury operations the result is as 
follows. 














The following table indicates the amount of bullion 
in the principal European banks. 





May 14 1908. | 
Silver, Total. Gold. 


May 16 1907. 








Banks of | 





er Curre! 

of 80 cents. 
has really no greater.value than 20 cents, our cable correspondent in London, 
order to reduce Kronen to Pounds, ali the basis of conversion by dividing 
the amount of Kronen by 24 instead of 20. 

d The total of gold mm the Bank of Russia includes the balance held al - 
that is, the amount held for Russian account in other Continental banks. 
proportion so held, and-consequently duplicated in the above statement, is about 
one-quarter of the total. 
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BRITISH BUDGET AND OLD-AGE PENSIONS. 

Mr. Asquith’s announcement to Parliament last 
week of the Budget estimates for the British Govern- 
ment’s expenditure during the coming year was, for 
numerous reasons, awaited with deep interest. It was 
known that the financial results of the preceding year 
had been considered satisfactory. What had been 
still more striking was the evidence more lately pre- 
sented that the British Government’s revenue did not, 
ike our own, suffer from the period of world-wide 
depression which followed the October panic in New 
York. On the contrary, the receipts of the past few 
months were so great as to bring the revenue for the 
fiscal year ending last March £1,501,200 above Mr. 
Asquith’s estimate of a year before. 

This, with a decrease in expenditures below his esti- 
mate, brought about a surplus of something like 
£4,700,000, where practically no surplus had been ex- 
pected. Under ordinary circumstances, interest in 
a Budget estimate dealing with such figures would have 
centred on plans for remission of taxation or for large 
redemption of debt—either of which would affect not 
only the financial markets but the prosperity of the 
people. On the present occasion, calculations of this 
nature were entirely overshadowed by expectation 
that Mr. Asquith would use the occasion to bring forth 
his calculations on the plan for pensioning the aged out 
of the nation’s funds. 

As a matter of fact, Mr. Asquith announced merely a 
trivial reduction in the sugar duty, and otherwise left 
the existing basis of taxation unchanged. The income 
tax, therefore, which still, at a shilling in the pound, 
stands at a figure never before reached except during 
or immediately after a period of war, remains as a 
burden on the people. Mr. Asquith announced that, 
allowing for redemption of consols during the coming 
year, the British debt this past year has been reduced 
to the extent of $90,000,000, and that a year from 
now it will stand exactly where it stood twenty years 
ago. This does not mean, as may have been hastily 
inferred, that the whole or the greater part of the debt 
contracted during the Transvaal War has been paid 
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off. Twenty years ago was 1888, and between that 
date and the outbreak of the Boer War, in 1899, the 
enormous revenue yield under Sir William Harcourt’s 
death duties enabled the Exchequer to redeem out- 
standing consols at such a pace that the total debt was 
cut down in the eleven-year period no less than$390,- 


000,000. The decrease of thedebtsince the Transvaal~ 


contest, has brought it only to the figure at which 
it stood before this reduction in the period from 1888 
to 1899. Furthermore, Mr. Asquith does not make 
as large an allowance for redemption of the Imperial 
debt this coming fiscal year as in the year just past, 
and when the Budget is examined further, the reason 
for such reduced allowance will be manifest. 

Stated in American values, the Government’s sur- 
plus revenue for the past fiscal year was $23,600,000; 
for the coming fiscal year it is estimated at $24,500,000. 
Taking these figures into consideration, Mr. Asquith 
proceeded to unfold his plan for old-age pensions. 
His proposition was for pensions of $1 25 per week for 
all of the British population more than seventy years 
of age and not in receipt of a weekly income greater 
than $2 50. He figured out that the maximum num- 
ber of such pensioners would not exceed 500,000, from 
which he deduced the conclusion that the annual cost 
under his estimate would not run beyond $30,000,000 
annually. The plan he wishes to put in effect in Janu- 
ary 1909. 

Now, the first point which will impress the reader of 
these statements is that even Mr. Asquith’s tentative 
estimate of $30,000,000 per annum is considerably 
greater than the actual surplus revenue of the fiscal 
year 1908, or the estimated surplus revenue for the 
fiscal year 1909. The shortage in the coming fiscal 
year’s surplus below the estimate for old-age pensions 
would be very much greater but for the fact that the 
Ministry reduces its allowance for debt-redemption as 
compared with the past twelve months. This much 
is plain, then, at the start, that all the surplus revenue 
in sight is devoted to this old-age pension scheme, even 
in the face of the exorbitantly high income tax and of 
the admitted tendency toward further rapid increase 
in expenditure for war and navy. The question of 
providing for the future, therefore, becomes extremely 
practical. 

Introducing, as he did, a plan of expenditure which 
is experimental and in some ways revolutionary, Mr. 
Asquith was necessarily on the defensive. Lawyer- 
like, he warned Parliament in his speech that his plan 
was merely a beginning and more or less of an experi- 
ment, and that his calculations were largely conjec- 
tural. This was not wholly a cheerful view of things. 
Proceeding, the Prime Minister remarked that his 
scheme would be attacked as socialistic. To this he 
replied that if this was socialistic, then both parties 
of the country were responsible for it. For our own 
part, we should say that use of such an argument by 
a man of Mr. Asquith’s severely logical temperament 
was the strongest testimony possible to the weakness 
of his position. When such a mind professes itself 
satisfied with the tu quoque retort, it comes pretty close 
to giving up its claim on the consideration of thought- 
ful reasoners. According to the dispatches, Mr. 
Asquith went on to say that the old-age pension plan 
“fis exactly on the same footing as free education.” 
This we can hardly believe to have been the Prime 
Minister’s actual assertion; there is, in our judgment, 





not the slightest possible analogy between the two uses 
of the public funds. 

We have emphasized this matter of Mr. Asquith’s 
logic because, to our mind, it portrays more than any- 
thing else could do the peculiar and unfortunate situa- 
tion into which the question has been brought through 
the trafficking of both parties with the socialistic vote. 
Such political manoeuvres bring their own penalty, 
and it is merely a more exemplary punishment if the 
individual sufferer is a man who, like Mr. Asquith, 
cannot easily be imagined as sympathizing heart and 
soul with the undertaking itself. 

We hardly need repeat our opinions previously 
stated, that the announcement of this plan of Mr. 
Asquith’s is only the beginning of his troubles. One 
difficulty he himself discovered immediately, in the 
entire lack of enthusiam by the Labor Party over his 
plan. Their outspoken comment was that the age 
limit of seventy years was too high, and that sixty- 
five was the only reasonable term. But, clearly, the 
further the age limit is reduced, the more rapidly Mr. 
Asquith’s margin of safety in his Government surplus 
will be invaded. Nor can any one familiar in the least 
with the course of political and social agitation sup- 
pose that demands for such extension will not become 
increasingly aggressive. As we have seen, Mr. As- 
quith himself, in introducing his Budget, warned 
Parliament, though with more or less vagueness, of 
such probable extensions of the plan. What the end 
is to be, with the Government once started on this 
dangerous road, it is impossible to foresee; the only 
unquestionable fact is that in a matter of this sort, 
backsteps are not likely to be feasible. Retrenchment, 
or revision of the schedule in the direction of economy, 
is a dream in which no experienced legislator will in- 
dulge. 

Our own war pensions are a typical case in point. 
As far back as 1872, when something like $25,000,000 
was paid out annually for that account, General Gar- 
field declared in the House of Representatives, while 
reporting the session’s appropriation bill, ‘‘We may rea- 
sonably expect that the expenditure for pensions will 
hereafter steadily decrease, unless our legislation should 
be unwarrantably extravagant.” Yet, as everybody 
knows, our annual pension bill, despite the fact that 
death of survivors of the war should have progressively 
reduced it, rose in 1893 to $159,000 ,000, and had been 
brought down only to $139,000,000 by the fiscal 
year 1907. The reason for this upsetting of General 
Garfield’s prediction was precisely the reason which is 
likely to prevail in the case of the British old-age pen- 
sions. The increase was a partisan bid for voters. 
Yet, even in our pension legislation there were con- 
siderations which do not at all prevail in the case of the 
British Government. The extravagant increases in 
such allowance by our Congress were adopted at times 
when sudden and enormous expansion of population 
and prosperity had so greatly increased the annual ex- 
penditure as not only to provide facilities for larger 
appropriations, but to embarress the money markets 
and general trade through the accumulation of actual 
cash in the vaults of the Treasury. 

England has no such recourse in the way of auto- 
matically-expanded revenue to rely upon. As we 
have seen, its Government starts on this experiment 
with the income tax already at the war figure, and with 
the Premier’s cautious estimates of the preliminary 











UMI 


May 16 1908.| 


THE CHRONICLE 


1195 








outlay for old-age pensions hardly covered even by 
the existing surplus. It is possible, and we sincerely 
hope it is probable, that this fiscal consideration will 
check the tendency to recklessness in the direction of 
enlarging these new and socialistic outlays by the 
Government. We have hitherto pointed out the great 
conservative force exerted by the English middle 
classes in such matters, and it is on these thrifty mid- 
dle classes that the pressure of taxation will bear most 
heavily. To what extent such extravagant projects 
for the future will affect the plans of the English ad- 
vocates of a protective tariff, it is too early to say. 
Mr. Asquith himself declared that he would not pur- 
chase all the possible advantages of old-age pensions 
at the cost of sacrificing Great Britain’s free trade 
policy. All people interested in sound Anglo-Saxon 
legislation will hope that Mr. Asquith’s own confidence 
will be justified by the future. But the experiment 
is yet to be tried. 








THE CONFERENCE OF GOVERNORS AT 
WASHINGTON. 

The conference of the Governors of the different 
States, together with the leaders in the industrial 
world and United States Senators, Congressmen, 
Justices of the Supreme Court, and Cabinet Ministers, 
called by President Roosevelt, and which has been in 
session in Washington throughout the week, beginning 
with Wednesday, has attracted a great deal of atten- 
tion. It is possible to conceive, too, that it may take 
an important place in history. The purpose of this 
conference seems to be to secure co-operation on the 
part of Federal and State officials, and all those in 
authority, in husbanding the country’s natural resour- 
ces. The idea is to prevent the dissipation and de- 
struction of the country’s vast resources, whether in 
the mine, or the forest, or through exhaustion of the 
soil by improvident or improper farming methods or 
through erosion by floods and overflows. 

The object is most laudable and in the highest degree 
commendable. Some very notable speeches have dis- 
tinguished the sessions of the convocation, and these 
alone would furnish full justification for calling it— 
we have reference to such addresses as those delivered 
by James J. Hill, Andrew Carnegie, &c. Whether the 
outcome of the gatherings will be what President 
Roosevelt, doubtless, is hoping for, namely indorse- 
ment of his irrigation, land and forest policies, may 
be doubted. That the movement will, however, bear 
good fruit in various directions is not open to question. 

While sympathizing with the general purpose which 
has brought so many representative people together, it 
seems to us that the views taken of the future have 
been rather unnecessarily doleful. ' This is particularly 
true of the address of Mr. Roosevelt, which was obvi- 
ously not an impulsive delivery but prepared with 
great care and deliberation. It might also be added 
that there was an element of the theatric and spectacu- 
lar in the way in which the convocation was held, im- 
pairing the possible influence of the movement, but 
that seems inseparable from the acts of the Presi- 
dent, and therefore may be passed by . 

The burden of Mr.Roosevelt’s remarks is that like 
a spendthrift we are fast using up our natural heritage, 
and that if we do not have a care—if we do not con- 
serve what we still possess—there will be nothing left 
for posterity. In this last event, we are told, not only 





must industrial progress come to an end, but very 
likely political disintegration and degeneracy may ensue 
and the stability and perpetuity of our political insti- 
tutions be endangered. We do not share in these 
extreme views. Waste is never to be excused and it is 
the duty of the nation as of the individual to guard 
against the same in every possible way. And yet we 
cannot get ourselves to believe that if our lumber 
supply is frittered away or our mineral wealth is ex- 
hausted, this will mean the end of the country’s ma- 
terial advance or jeopardize civilization. On the con- 
trary, we are inclined to think that if the contingency 
mentioned should arise, nature will be found equal to 
the occasion and provide proper substitutes. 

There is no waste as far as nature is concerned. 
Waste concerns the individual. There is waste 
through improper tilling of the soil and through un- 
skilful and unscientific methods of mining. But the 
loss is that of the individual. He pays the penalty in 
the poor reward that he gets for his toil. We do not 
mean to argue that the wholesale or reckless destruc- 
tion of our forests is to be excused, or might not produce 
serious disadvantages in the present state of the coun- 
try’s development. We merely wish to emphasize the 
fact that there is no absolute destruction of anything in 
nature. The statement, indeed, is a self-evident one. 

One of the first things that is impressed upon the 
the mind of the student by an instructor in physics is 
that what appears to be waste or destruction in the 
application of any of the processes of nature is simply 
a change’of form. The energy stored up in coal may be 
frittered away in areckless use of the coal, but after allthe 
energy itself has not been destroyed. We maybesure it 
still exists in some other form, available for the uses of 
man if he can discoverthe secret of how to release it. 

The President in his address urged that the occasion 
for the conference lay in the fact that the natural re- 
sources of the country are in danger of exhaustion if 
we permit the old, wasteful method of exploiting them 
longer to continue. We began, he says, with an 
unapproached heritage of forests; more than half of 
the timber is gone. We began with coal fields more 
extensive than those of any other nation and with iron 
ores regarded as inexhaustible, but many experts now 
declare that the end of both iron and coal is in sight. 
The enormous stores of mineral oil and gas are largely 
gone. Our natural water-ways are not gone, he 
declares, but they have been injured by neglect and 
by the division of responsibility and utter lack of 
system in dealing with them. 

Even James J. Hill, far-sighted man that he has 
proved himself to be through an eventful business 
career, is inclined to give expression to pessimistic 
views when dealing with the matter. Hesays ‘When 
iron and coal are taken from the mine they cannot be 
restored; and upon iron and coal our industrial civili- 
zation is built. When fuel and iron become scarce 
and high-priced, civilization, as far as we can now 
foresee, will suffer as man would suffer by the gradual 
withdrawal of the air he breathes. The exhaustion of 
our coal supply is not in the indefinite future.’’ We 
prefer to believe—while not at all countenancing waste 
and extravagance—that when our iron supplies become 
exhausted, some adequate substitute will be found in 
nature. Andrew Carnegie in his address gives some 
hint of the way in which this may come about, although 
even Mr. Carnegie permits himself to indulge in 
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some curious suggestions. After noting what an 
enormous quantity of iron and steel is consumed by 
the railroads, Mr. Carnegie makes this statement: “‘No 
single step, open to us,to-day, would do more to check 
the drain on iron and coal than the substitution of 
water carriage for rail carriage wherever practicable 
and the careful adjustment of the one to the other 
throughout the country.” Thesituation, certainly, has 
not yet becomeso desperate that it is necessary to dispense 
with the railroad in order to diminish the consumption 
of iron and steel. Just now, indeed, a few orders for 
iron andsteel from the railroads would be very welcome. 

In the very next paragraph, however, Mr. Carnegie 
points out a probable way out of the dilemma. He 
says, fortunately the use of concrete, simple and rein- 
forced, is already reducing the consumption of struc- 
tural steel. The materials for cement and concrete 
are found in every part of the country; and while the 
arts of making and using them are still in their infancy, 
the products promise to become superior to steel and 
stone in strength, durability, convenience and economy 
of use. Again, further on in his address, he makes the 
following pregnant observation; 

“The most promising check on coal consumption is 
the substitution of other power. Naturalists tell us 
that coal is a reservoir of solar energy stored up in 
ages past, and that the same is partly true also of other 
chemically complex substances, including ores. The 
sun-motor still runs; its rays render the globe habit- 
able, and may yet be made to produce power through 
solar engines, or may be concentrated in furnaces— 
as in the Portuguese priest’s heliophore at the St. Louis 
Exposition, with its temperature of 6,000 degrees 
Fahrenheit, in which a cube of iron evaporated like a 
snowball in a Bessemer converter. The sun helps to 
raise the tides, which some day will be harnessed. 
‘ It is only within the past decade that electrical 
transmission has made water-power generally available 
for driving machinery, for smelting, and for moving 
trains, and has at the same time created a new market 
for copper; yet it is a safe forecast that this method 
of using solar energy (for such water is as the product 
of sun-heat) will soon affect the constantly increasing 
drain on our coal. And just as the woods and the ores 
and the mineral fuels have become sources of wealth 
and power within our memory, so will become the 
running waters within a few years.” 

This last, it appears to us, is the correct view to 
take. At the present rate of industrial progress we 
are undoubtedly making heavy draughts upon the 
country’s resources, and it is incumbent upon us to 
guard against waste and extravagance by every possi- 
ble means. And yet we need not be unduly solicitous 
regarding coming generations of men. Nature, which, 
as we have already shown, is never wasteful, will come 
to our aid with new supplies or by revealing to us new 
methods for availing of existing supplies. 

There is also another part of Mr. Roosevelt’s address 
which deserves a moment’s notice. The President 
cannot get ridjof theideathat the business community is 
uncommonly depraved and that he is a moral regenerat- 
ing force for bringingit backtothe pathsof rectitude. He 
says: “So great andsorapid has been our material growth 
that there has been a tendency to lagbehindinspiritual 
and moral growth; but that is not the subject upon 
which Ispeakto youto-day.” Notwithstanding thestate- 
ment madeinthe last clause of this quotation, he never- 
theless returns to the subject at the close,inthesewords: 

“Finally, let us remember that the conservation of 
our natural resources, though the gravest problem of 
to-day, is yet but part of another and greater problem 





to which this nation is not yet awake, but to which it 
will awake in time, and with which it must hereafter 
grapple if it is to live—the problem of national eff. 
ciency, the patriotic duty of insuring the safety and 
continuance of the nation. When the people of the 
United States consciously undertake to raise themselves 
as citizens, and the nation and the States in their 
several spheres, to the highest pitch of excellence in 
private, State and national life, and to do this because 
it is the first of all the duties of true patriotism, then 
and not till then the future of this nation, in quality 
and in time, will be assured.” 


In the paragraph just quoted we have the theory 
upon which Mr. Roosevelt has been acting through the 
whole of his administration as President. He enter- 
tains the notion that there is an exceptional amount 
of wickedness in the world and that he has been selected 
to cast it out. Therefore he has been proceeding, 
Samson-like, to pull down the whole industrial struc- 
ture. The results are now visible on every side. For 
ourselves we are fully convinced that our citizens are 
just as honest and straightforward as they have ever 
been—also, as patriotic and devoted to the country as 
they have ever been. Nor can we accept the conclu- 
sion that there is a “‘problem to which this nation is 
not yet awake but to which it will awake in time and 
with which it must hereafter grapple if it is to live” — 
this, evidently, being further allusion to the President’s 
belief in excessive wickedness, from which it is his duty 
to rescue the country. Much could be said to show 
that there is no absence of moral tone in the commun- 
ity. This being so, we can see no occasion for despair. 
With all respect for the President and his work, we 
deem it our duty to point out that the country lived 
very comfortably and very prosperously, all the time 
observing the moral law, for over a hundred years 
before the forceful personality of the President ap- 
peared on the scene, and we are encouraged to hopethat 
it will continue on in itscourse, making steady progress 
towards a higher plane, for at least several thousand 
years more after he has given up the duties of his office. 

RAILROAD GROSS EARNINGS FOR APRIL. 

Our compilation of the gross earnings of United 
States railroads for the month of April—covering, of 
course, only the roads which furnish early preliminary 
returns, comprising altogether 79,203 miles of road— 
makes a very poor showing. In fact the exhibit is 
the worst for any month since the panic of last Octo- 
ber and November plunged the country on its down- 
ward course. The amount of the falling off for the 
roads reporting reaches no less than $11,486,050. 
The ratio of decrease is not far from 20%—in_ exact 
figures 19.85%. In other words, during the month 
of April, gross earnings of the country’s rail transpor- 
tation lines, judged by these early returns, were re- 
duced one-fifth as compared with the corresponding 
month of last year. This, as already said, is far in 
excess of the shrinkage in preceding months, the de- 
crease in March by the roads making early returns 
having been only 14.36%, that for February 10.71% 
and that for January but 8.74%. Moreover, as show- 
ing the general nature and wide extent of the falling 
off, all the 53 systems or companies contributing 


‘returns share in the decrease, with only three excep- 


tions. One of these three latter roads is the Canadian 
Northern, operating a greatly increased mileage in a 
new country, and the other two are minor lines in 


the remoter sections of the country. 
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In searching for the reasons to account for this very 
heavy contraction in railroad revenues, it is almost 
needless to say that the country’s industries have been 
in a state of extreme depression, this depression having 
become steadily more pronounced through April 
and indeed having grown in intensity up to the date 
of this writing. In addition, however, there has 
been another contributing cause—we mean con- 
tributing in a double sense, first in intensifying trade 
depression and secondly in producing itself a large 
falling off in railroad revenues. We refer to the sus- 
pension of mining in the bituminous coal regions in 
various parts of the country. This has not attracted 
as much attention as it would if the country’s in- 
dustries had been in a state of great activity where a 
full supply of fuel was necessary to keep the wheels 
of industry in motion; but it was nevertheless an im- 
portant circumstance with the roads in nearly al} 
portions of the United States. Most of the soft-coal 
mines produced little or nothing and consequently 
the shipments of coal over the roads were necessarily 
greatly reduced or discontinued altogether, with the 
result that one very important item of traffic with 
large numbers of lines was heavily curtailed. In 
one section of the Middle Western States, namely 
Indiana, Ohio and Western Pennsylvania, an ad- 
justment of the wage schedule, differences concerning 
which had been the cause of the suspension, was 
reached by the 17th, but even here the miners did 
not return to work in any great numbers until afteT 
the close of the month. 

It should also be noted that there was a falling off in 
the cotton traffic in the South and a very heavy shrink- 
age in the grain movement and likewise in the live-stock 
shipments in the West. Thus, everything seemed 
to combine to accentuate the falling off in railroad 
revenues. Furthermore, comparison is with totals 
last vear which had shown (for reasons which need 
not be enumerated here) much larger gains in earn- 
ings than had been the case in the months preceding. 
In brief, in April 1907 our early compilation had shown 
$11,044,527 gain, or 16.12 per cent. Under all these 
circumstances, any better result than that now dis- 
closed was of course out of the question. We might 
add that in the years preceding 1907, gains in April had 
also been marked in nearly all the years for the period 
of about a decade. This fact is brought out in the 
following table furnishing a summary of the April 
totals back to 1897. 









































Mileage. Gross Earnings 
Year ,¥r.pre-| In- Year. | Year. Increase (+-) 
Given. | ceding.\cr’se.| Given. | Preceding. | or Decrease (—). 

April. |Roads| Miles.| Miles.| % $ § 

897 ----| 127 | 94,489) 93,813] 0.72) 35,879,305/ 35,887,851 8,546) 0 
1898 -- 125 | 96,616) 95,472) 1.19| 42,467,647) 36,570,132 Te zor, 515 
1899 ---.| 119 | 93,643) 92,452; 1.28) 42,464,311, 40,802,578) +1,661,733| 4.07 
1900 -- lll ig 191) 95,189) 2.10) 50,085,127) 44,562,898) +5,522,229 
1901 97 | 96,874] 93,923] 3.14, 50,046,333) 45,643,860) +4,402,473 
1902 ----| 88 | 95,147) 93,696) 1.55) 57,842,565) 52,093,060 “e: 749,505 
1903 - -. 80 |101,421; 99,450) 1.98) 69,812,310; 61,413,330 8,398,980 
1904 _-- 68 | 35,599] 83.301] 2.76] 51.399.901| 53,825,303 + 425,402 
1905 --. 58 | 80,740) 79,469) 1.60) 51,243,441) 47,140.179 +4,103;262 
1906 - -- 56 | 77,543) 75,829) 2.26) 52,409,705! 46,946,012) +5,463,693 
1907 ----| 65 | 93,472) 91,929) 1.69) 79,566,158) 68,521,631) +11,044,527 
boy ‘i ak 79,203) 78,027; 1.51) 46, 398,339) 57,884,380'—11,486 ,050 

an. 
1897 .-.-| 127 | 94,489) 93,813) 0.72 143,231,183) 146,410,077 —3,178,894| 2.17 
1898 125 | 96,616) 95,472) 1.19/169,183,383)| 145,709,416] + 23,473,967 
1899 -- 119 | 93,643) 92,452) 1.28)168,596,988| 161,727,613) +6,869,375| 4.24 
1900 .-..| 110 91 4,916) 2.11/204,218,414 176.355, 301 +27,863,113 
1901 -... 97 | 96,874 +923) 3.14)205,862, 6)+-16, +i 147 
1902 ..- 88 | 95,147} 93,696] 1.55/225,617,790 29 Ser. at} + 16,249,874 
1903 80 {101,421} 99,450) 1.98|269,474,440| 237,871,314| +31,603,126 
1904 -. 68 5.5 83,301) 2.75/203,888,689/207.%69,892! —3,781,203| 1. 
1905 _. 58 | 80,740) 79,46)' 1 6 ‘|199,516 795/187 699,261| + 11,817,534} 6.30 
1906 - 56 | 77,543) 75,829) 2.26/213,037,494) 183,266 ,795| + 29,770,699) 16.24 
aan 65 | 93,472| 91,929) 1.69/299,089,926|274,505,101| +21,564,825| 7.89 
1908 -.- 53 | 79,203 027) 1. 51/184, ,447,156) 212, 117,121|—27,669,965) 13.04 











Note.—We do not include the Mexican roads in apy of the years. 
With the roads as a whole showing such decided 
shrinkage in gross revenues the present year, it follows 





inevitably that the individual roads or systems have 
been distinguished in the same way. It is important 
to bear in mind, however, that the showing in net is 
likely to be much better, as most of the roads managed 
to reduce their expenses in a very satisfactory manner. 
We have already stated that out of the whole 53 roads 
reporting gross earnings, all but 3 have fallen behind in 
their totals. In the case of many systems or compan- 
ies, the losses are very large, both in amount and ratio. 
Thus, those three prominent trans-continental lines on 
the north, namely the Great Northern, the Northern 
Pacific and the Canadian Pacific, have all been promin- 
ent in this way, the Great Northern reporting a decrease 
of $1,486,423, the Northern Pacific a decrease of 
$1,169,660 and the Canadian Pacific a decrease of 
$918,000. The roads in other sections are 
distinguished in much the same way, though their 
loss is not quite so heavy in amount. In the 
Southwest the Missouri Pacific has a loss of $917,000, 
in the Middle West the Illinois Central has a loss of 
$856 ,699, and in the South the Southern Ry. a decrease 
of $834,591 and the Louisville & Nashville a decrease 
of $713,882. In the following we show all changes of 
the separate roads for amounts in excess of $30,000 
PRINCIPAL CHANGES IN GROSS EARNINGS IN MARCH. 





Increases. q Decreases. 
Canadian Northern-.-_-.-_-_-- $116,200] International & Gt Nor___ 185,000 
——— | St Louls Southwestern... 146,810 
Representing 1 road in our Ala N O & Tex Pac (3) _. 117,225 
compilation ....._.-..- 16,200} Chicago Great Western - - - 101,079 
Deere uses. Detroit Toledo & Ironton _ 99,672 
Great Northern (2 rds) - ~-91 ABB, 423 | Cin New Orl & Tex Pac - 96 027 
Northern Pacific. -_---_- 169 bao —, Ind & Louisville - 95,908 
Canadian Pactfic___.__ - 918, 00 | Toledo St L & Western --_-_ 94,926 
Missouri Pacific (2 rds)__. 917,000) Gulf & Ship Island _.--__- 86,066 
Illinois Central___.-.-.-- 56,699} Texas Central__..._-.-- 79,271 
—— Railway ....... 34,591 | Alabama Great Southern - 76,065 
Grand Truink (4 rds) _____ 771,296 | Duluth So Sh & Atlantic. 58,147 
Louisville & Nashv ille__.. 713,882) lowa :Central._-__-._--- 50 ,668 
Texas & Pacific__..._._. 396,242) Minn & St Louls_-------- 48 ,769 
I cod bud te.sak panes aw 86,542| Yazoo & Miss Valley meen 47,920 
Minn St Paul& SSM-_-.-. 293,062|Colorado & Southern__---_- 46,697 
Wheeling & Lake Erie_._._._ 276,368|Georgia Southern & Fla_- 40 ,236 
Denver & Rio Grande.... 276,100 ae 
Buff Rochester & Pittsb.. 262,686) Renresenting 40 roads in 
Mobile & Ohio_.-._----- 250,921 our compilation --_.$11,474,958 
Central of Georgia._...- $195,C00 


. Note.—Figures in parenthests after name of road indicate the number of 
lines or companies for which separate returns are given in our Boye tien 


We have referred above to the falling off in the 
movement. The shrinkage extended to all the a. 
ent cereals and in nearly all cases reached large pro- 
portions. Taking the grain movement at the Western 
primary markets for the five weeks ending May 2, we 
find that the receipts of wheat in this period ‘the 
present. year were only 9,850,961 bushels, against 
22,481,423 bushels in the ‘corresponding five weeks 
of 1907. The receipts of corn were only 13,633,312 
bushels, against 17,038,717 bushels; of oats, 16,158, 442 
bushels, against 21,142,877 bushels, and of barley 
3,211,827 bushels, against 5,467,868 bushels. Adding 
rye, the receipts of the five cereals the present year 
aggregated only 43,120,972 bushels, against 66,822,200 
bushels. In the table we now give we furnish a 
summary of the grain movement in our usual form. 

WESTERN GRAIN RECEIPTS. 








Fige wens —_ Flour. Wheat. Corn. Oats. Barley. Rye. 
ing May (bbis..) (bush.) (bush.) (bush.) (bush.) bush.) 
850,733 634,430 7,647,113 8,993,597 1,587,058 59,000 
1907 Cp eS 1,083,724 1,052,696. 8,866,226 10,485,556 1,888,848 239,555 
194,780 610,000 146,000 936,000 870,000 61,200 
290,700 785,000 390,000 1,254,600 1,163,800 117,000 
200, 8,459 1,578,579 2,182,400 104,394 18,000 
276,550 ore. 976 3,490,734 3,436,800 247,000 43,018 
<sa5k~ 133,000 482,800 240,000 -..-.--.. 9,000 
Sees 161,000 492,000 552,200 .....--. 2,700 
15,600 40,900 203 ,038 a 
13,600 141,496 484,128 REESE 4 accescce 8 acecce 
5,366 43,728 1,059,192 $51, oy SGRED capaccn 
5,177 84,714 520,506 598,30 14,000. ------ 
96,900 90,000 1,747,300 960,000 163,000 27,000 
92,400 46,100 1,050,200 1,116,700 000 9,000 
220,150 065,081 ---<-... 255,014 68,716 6,210 
pa 165,750 6,809,371 12,113 367,143 1,111,750 32,352 
Minneapolis— 
i abativesdas. :. accnuncheias 5,121,613 184,090 1,229,860 380,210 86,020 
Se a 10,257,070 481,810 2,302,200 742,470 217,690 
Kansas Citty— 
ee 1,273,750 585,200 ee 
BPs sacs Sock. 2,171,000 1,251,000 837,100 -------- ------ 
Total of alt 
1908-....-.- 1,583 454 9,850,961 13,633,312 16,158,442 3,211, 266,430 
WE ccccccce 1,927,901 22,481, 423 17,038,717 21,142,877 5,467,868 691,315 
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Jan. 1 to May 2— Flour. Wheat. Corn Oats. Barley. Rye. 
Chicago— (bbls .) (bush.) (bush.) (bush.) (bush.) (bush.) 
ew 3,443,213 3,271,977 35,014,613 34,135,368 6,938,393 588,371 
- FOUN. sncccce 638, 4,080,543 45,241,808 31,258,423 8,037,596 891,650 
. — 809,830 2,483,000 1,350,000 3,536,400 4,582,800 416,400 
C—O 728,250 2,250,000 3,165,000 4,737,700 5,700,400 509,400 
St. L 
. 822,945 4,380,996 9,139,929 9,472,800 891,689 160,605 
ye Sceesece 020,335 3,596,855 16,599,414 11,084,800 1,292,600 201,099 
Toledo— 
ee 567,300 2,608,600 871,500 1,000 23,000 
a 737,000 3,388,000 1,462,500 -------- 14,900 
Detrott— 
Se 62,700 452,291 1,346,403 C4040 ccccsece 8 onwne- 
Ti asasesce 43,900 331,227 1,812,751 701,076 -------- -.----- 
Cleveland— 
re 17,676 291,854 3,633,158 1,681,687 EEE. sstcce 
‘i ROGT. 4.2... 8,042 454,309 2,368,408 1,750,815 50,926 2,200 
eorta— 
3008........ 381,650 503,900 7.548, 4,027,500 637,000 141,000 
Di etcseeca 357,000 161,100 5,397, 760 3,572,050 1,230,000 136,700 
Duluth— 
aie 257,150 5,745,916 1,043 1,640,023 400,303 44,359 
pation 230,250 13,139,129 12,113 765,702 1,656,974 122,194 
M inneapolis— 
Ticestiene , cbeninceel 25,860,684 1,925,920 6,147,410 3,628,750 536.475 
ee ae 34,251,814 2,698,230 6,724,020 4,109,271 676,265 
Kansas City— 
_.. SS = 6,712,370 3,521,900 1,860,800 -------- ------ 
eT 9,085,000 4,629,000 2,254,300 -------- ------ 
T otal of al— 
| ee 5,795,164 50 270,288 66,089,966 64,022,888 17,149,676 1,910,210 
eae eee 6,036,069 68,086,979 85,312,484 64,401,386 22,077,767 2,554,408 


With reference to the falling off in the Western live- 
stock movement this also reached large proportions. 
Of cattle the deliveries at the five Western markets in 
April 1908 were only 494,161 head, against 745,314 
head in April 1907; of hogs only 1,175,897 head, 
against 1,337,246, and of sheep 656,825, against 
810,930 head. 

The cotton movement in the South shows shipments 
overland for the month in 1908 of only 72,876 bales, 
against 128,798 bales in April last year, and receipts 
at the Southern ports of only 313,078 bales, against 
382,385 bales. The port receipts in detail compare 
as follows for the three years 


RECEIPTS OF COTTON AT SOUTHERN PORTS IN APRIL AND FROM 
JANUARY 1 TO APRIL 30 IN 1908, 1907 AND 1906. 


















April. Since January 1. 
Ports 

1908. ; 1907. | 1906. 1908. 1907. 1906. 
Galveston -....--- bales} 116,068) 151,356/117,085) 934,282|1,484,076| 682,277 
Port Artnur, & 874) 42,783) 1,455 2,4 99, 44,474 
New Orleans-- 109,574} 86,979|117,685) 748,801) 857,791] 617,982 
Mobile -- - --- 12,300} 6,218] 13,686} 87,31 70,794 101 
Pensacola, &c 8,010} 11,969; 10,941} 67,974) 65,347; 74,268 
Savannah --_ 44,452| 40,111) 82,170) 307,048] 331,534) 259,290 

Brunswick - - - 1,214} 13,321) 8,549) 65,821) 62,147 ,07 
RS ee 1,734) 2,196} 4,984) 26,988) 28,941 19,959 
0 ee, Eee ieee 125 2 3! 594 
be EP 5,137| 3,790) 7,192) 104,111 64,382 7,669 
PE ac Whtnoncdsncapcun 13,490} 20,690) 30,162} 148,749) 178,283) 105,970 
Newport News, &c-------- 225) 2,972} 1,392 1,020} 27,504 9,240 
WEN nioseeentebnns gain 313,078|}382,385/395,426|2,574,790/3,270,875) 1,941,896 


























To complete our analysis we annex the following 
six-year comparison of the earnings of the more im- 
portant roads, arranged in groups 


EARNINGS OF SOUTHERN GROUP. 














April. 1908. 1907. 1906. 1905. 1904. 1903. 
$ $ $ $ $ $ 

Ala Gt South’n| 253,492) 7329,557 -305,223) 280,463) 248.162} 239,954 
AlaNO&TP 

NO&NOE-_| 208301) 7263,141 277,816} 239,196; 180,148} 198,520 

Ala & Vicks 112,954) 7137,548| 124,058 = 119 94,377) 102,504 

Vick Sh & P 99,043) 7136,834 121,387 106,313] 110,962 
Cent of Ga---- 729,300; 924,300) 861,120 746. '478| 651,400] 673.235 
CincNO &T 10,74 7706 772 707,458} 610,799)  554,0: 567,803 
Lou & Nash_b_| 3,284,720] 3,998,602] 3,542,044) 3,148,074) 2,936,803) 2,954,620 
Mobile & Ohio_| 725,439) 1976,360) 797,951] 664,615 4,748) 725,086 
Southern Ry--| 3,933,866)r4,768,457| 4,356,062) 3,849,827) 3,521,793) 3,548,365 
Yazoo & Mis V| 720,466) 768,386) 751,654) 682,994) 550,377 63,302 

Total ----.-. |10,678.326 13,009,957/11,844,773| 10,437,561) 9,408,204) 9,684,355 




















vA waete earnings of Atlanta Knoxville & Northern in 1904, 1905, 1906, 1907 
an 

r Theos figures have been revised to accord ag the new basis of accounting pre- 
scribed by the Inter-State Commerce Commission 


EARNINGS OF SOUTHWESTERN GROUP. 











April. 1908. 1907. 1906. 1905. 1904. 1903. 
$ 3 $ $ $ $ 

Colo . South.*/ 988,155 eet ee 898,577| 689,613 3,8 654,141 
Den & Rio Gr_| 1,419,800}71,695,900) 1,556,181| 1,311,883) 1,249,515) 1,339,895 

Int & Gt Nor_- 493,000; 678,000) 496,824) 471,918 52,1 416, 
MoP & Cent Br} 3,251,000) 4,168,000) 3,541,241) 3,249,405) 3,135,590) 3,605,471 
St Louis 8 W-- 666,782; 7813,592| 715,69% 30,56 519,111} 613,836 
Texas & Pac-- 928,721| 1,324,963) 1,038,152! 894,077; 802,582} 927,916 
Total .-...- 7,747,458) 9,715,307] 8,246,668) 7,347,463) 6,592,797] 7,558,143 























* . For or 1908, 1907 ,1906 and 1905 includes all affiliated lines except Trinity & 
Brazos Valley RR. For previous years we have combined Colorado & Southern 
and Fort Worth & Denver City. 

7 Figures have been revised to accord rene Camees prescribed 
ary the Inter-State Commerce Commission 





EARNINGS OF NORTHWESTERN AND NORTH PACIFIC GROUP. 


















































Apru. 1908. 1907... 1906. 1905. 1904. 1903. 
$ $ | $ $ 3 3 

Canadian Pac_| 5,390,000) 6,308,000 5,491,000| 4,229,144) 4,061,505) 3,795,394 
Chie Gt West_* 596,320) 7697,399 687,689 613,559 629,77! 9,622 
Dui So Sh&Atl 219,410) 7277,557 237,551 211,403 186,253 215,191 
Gt Nor System) 3,437,175) 4,923,598) 4,172,957) 3,247,892! 2,873,572) 3,091,010 
Towa Central -- 96,63: 247,306 786) 205,320 70,3 83,996 
Minn & St L-- 268,769) 7317 7,538 281,447 241,869 196,287 234,099 
MStP&SSM 844,308) 1,137,370 959,702 654,863 474,765 576,910 
North Pacific.| 5,098,666] 6,268,326) 5,001,557) 4,152,321) 3,619,923) 3,574,437 

Total .....- 16,051,286 /20,177,094 | 17,061,689/13,556,371|12,212,438/12,310,659 








* Results are based on 111 miles less road beginning with 1905. 
a Proprietary lines not included after June 1906. 
r Figures have been revised to accord with ore new basis of accounting prescribed 
by the Inter-State Commerce Commission 


EARNINGS OF MIDDLE AND MIDDLE WESTERN GROUP. 











Apri. 1908. 1907. 1906. 1905. 1904. 1903. 
$ $ $ $ $ 
Buff Roch & P| 450,181) 7712,867| 296,486) 656,670) 551,761) 624,992 
Chie Ind & Lou} 405,662) 501,570} 492,054) 487,477) 434,273) 449,178 
Gr Tr of oa) {2,223,990 
Gr Tr West} /|b2,976,664| 3,747,960} 3,180,305/ 2,990,209) 2,838,931|{ 475,457 
Det GH &M) \ 86,624 
Illinois Central} 3,884,587} 4,741,286) 4,233,912) 3,751,192} 3,530,378) 3,795,934 
Tol Peor & W-. 81,451 96,445 90,183 85,462 91,412 95,630 
Tol _ & West} 240,464) 335,390) 335,773 87,677| 286,169) 246,761 
Wab: -----| 1,829,749] 2,216,291; 1,899,408) 1,795,286] 1,794,760) 1,760,961 
Wheel ‘e LEr-.| 233,332} 509,700) 347,949 90,335} 368,041) 350,132 
Total .....- 10,102,090) 12,861,509| 10,876,070) 10,444,308) 9,895,725/ 10,109,659 























b Includes Canada & Atlantic beginning with October 1904. 
7 Figures have been revised to accord with the new basis of accounting prescribed 
by the Inter-State Commerce Commission. 


GROSS EARNINGS AND MILEAGE IN APRIL. 









































Gross Earnings. Mileage. 
Name of Road. 
Inc. (+) or 
1908. 1907. Dec. (—). }1908.| 1907. 
$ $ $ 
Alabama Gt Southern 253,492 329,557 —76,065 309 309 
Ala N O & Tex Pac— 
New Orl & No East_ 208 ,301 263,141 —54,840 196 196 
Alabama & Vicks 112,954 137,548 —24,594 143 143 
Vicks Shrev & Pac. 99,043 136,834 —37,791 189 189 
Bellefonte Central---- 4,530 4,679 —149 27 27 
Buff Roch & Pittsb--- 450,181 712,867 — 262 ,686 568 568 
Canadian Northern. -- 686,100 569,900 +116,200} 2,874) 2,554 
Canadian Pacific. ---- 5,390 ,00 6,308 ,00 —918,000} 9,320) 9,154 
Central of Georgia - _-- 729,300 924,300 —195,000} 1,913) 1,896 
Chicago Gt Western-- 596,320 697 ,399 —101,079 818 818 
Chic Ind & Louisville_ 405,662 501,570 —95,908 599 591 
Cine N O & Tex Pac_-_ 610,745 706,772 —96 ,027 336 336 
Colorado & Southern- 988,155; 1,034,852 —46,697} 1,841| 1,841 
Denver & Rio Grande} 1,419,800) 1,695,900 —276,100} 2,552) 2,532 
Detroit & Mackinac-_-_ 95.443 118,112 —22,669 344 344 
Detroit Tol & Ironton 252.245 351,917 —99 ,672 684 684 
Duluth So Sh & Atl_- 219,410 277,557 —58,147 592 592 
Georgia South’n & Fla 149,183 189,419 —40,236 395 395 
Grand Trunk of Can- 
Grand Trunk West}) 2,976,664) 3,747,960 —771,296) 4,528) 4,528 
Det Gr Hav & eS 
Canada Atlantic--) 
Great Northern, incl) 
Eastern of gh 3,437,175) 4,923,598) —-1,486,423) 6,498) 6,289 
Montana Central__ 
Gulf & Ship Island_ 145,726 231,792 — 86,066 30 30 
Illinois eg ee - 3,884,587! 4,741,286 —856,699) 4,377) 4,370 
Internat’! & Gt No 493 ,000 678 ,000 —185,000] 1,159) 1,159 
Iowa Central___---~~_- 196 ,638 247 ,306 —50 ,668 558 558 
Louisville & Nashville! 3,284,720| 3,998,602 —713,882| 4,348) 4,308 
Macon & Birmingham 10,47 11,260 —-787 105 10 
Manistique-.--...--- 145 5,13 +1,327 78 78 
Midland Valley_---_- 61,373 87,691 —26,318 324 324 
Mineral Range-- ---_-- 66,053 67,760 —1,70 140 140 
Minneap & St Louis__ 268,769 317,538 —48,769 799 799 
Minneap St P &SSM 844,308) 1,137,370 —293,062| 2,262) 2,200 
Mo Pacific & Iron Mt_| 3,145,000) 4,023,00 —878,000} 6,091) 5,951 
Central Branch---- 106,000 145,000 —39 ,000 388 388 
Mobile & Ohio____--_- 725,439 976,36 —250,921 926 926 
Nevada-Cal-Oregon -_-_ 25,811 19,701 +6,110 164 144 
Northern Pacific. --—-- 5,098,666, 6,268,326) —1,169,660| 5,617) 5,606 
Rio Grande Southern_ 41,788 43,865 —2,0 180 180 
St Louis Southwestern 666,782 813,592 —146,810| 1,454| 1,454 
Southern Indiana_---_-_ 99,122 125,09 —25,97 237 197 
Southern Railway __-| 3,933,866) 4,768,457 —834,591| 7,501) 7,552 
Texas Central -___..- 37,397 16,6 —79,271 31 269 
Texas & Pacific_---_-- 928,721 1,324 963 —396 242] 1,885) 1,848 
Toledo Peo & Western 81,451 96,445 —14,994 248 248 
Tol St Louis & West__ 240,464 335,390 —94 ,926 451 451 
Toronto Ham & Buff. 67,8 80,57 —12,733 88 88 
Virginia & Southwest - 69 ,62 96,947 — 27,325 137 137 
ea: 1,829,749; 2,216,291 —386,542) 2,517) 2,517 
Wheeling & Lake Erie 233,3. 509,700 —276,368 8 498 
Yazoo & Miss Valley- 720,466 768 ,386 —47,920) 1,347) 1,239 
Total (53 roads) -_-| 46.398 .330| 57 .884.380|—11,486,050|79 .203/78 027 
Net decrease (19.85%) 
Merican Roads (not) included in| totals) — 
Interoceanic of Mexico 661,716 599,874 +61,842 736 736 
Mexican International 616,169 846,021 — 229,852 918 918 
Mexican Rallway- -_- - y453 ,300 y441,500 +11,800 321 321 
Mexican Southern - - -- y80,7 y73 ,676 +7 ,026 263 263 
Nat RR of Mexico___| 1,216,567) 1,484,498 — 267,931) 1,732) 1,732 
Hidalgo& Northeast 78,081 79,575 —1,494 152 152 
y These figures cover three weeks only in both years. 
GROSS EARNINGS FROM JANUARY 1 TO APRIL 30. 
Name of Road 1908. 1907. Increase. |Decrease. 
$ $ $ $ 
Alabama Great Southern -- 901 628] 1,311,208; ......-.- 319,578 
Ala New Orl & Tex Pac— . 
New Orl & Northeastern~_ 886,903) 1,058,518) -...-.-- 171,615 
Alabama & Vicksburg- -- 491,001 4) 6 56 637 
Vicks Shrev & . Paes... - 457,554 8 a 89,686 
Bellefonte Central-_-__-_-_-- 18,101 if =a 1,302 
Buffalo edbesear: & Pitts.| 2,258,775) 2,637,555] _...-.-- 378,780 
Canadian Northern--_-_-._- 2,375,200| 1,743,300 CURSO ncca-see 
Canadian Pacific___.____- 19 442,535) 20,914,643] __.____- 1,472,108 
Central of Georgia________ 3,333,592) 4,213,870) __..---- 880,278 
Chicago Great Western____} 2,427,899] 2,822,518) __.__--- 394,619 
Chicago Ind & Loutsville__} 1,459,386) 1 Ags iny eee 386,739 
Cine New Orl & Tex Pac__| 2,277,639} 2,599,031) _.____-- 321,392 
Colorado & Southern --_--_- 4,395,277) 4,344,743 50,534) ___.-.-- 
Denver & Rio Grande----- 5,386,250} 6,448,114) __..._.- 1,061,864 
Detroit & Mackinac. _-_-__- 358 | 453,330) _...--_- 94,381 
Detroit Toledo & Ironton.| 1,048,131} 1,381,841) __------ 333.710 
Duluth South Shore & Atl_ ROR 449 ge. ee ee ae 141 725 
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Name of Road. 1908. 1907. Increase Decrease. 
$ $ $ $ 
Georgia Southern & Fla_-_-_ 664,687 GER AON. cncccche 137,69 
Grand Trunk of Canada-_ - } 
Grand Trunk Western. }j 11,244,157) 13,301,922) -.....-- 2,057,765 
Det Gr Haven & Milw__-! 
Canada Atlantic. ____-- j 
Great Northern, including} 
Eastern of Minnesota} 12,888,805) 14,564,153) _.__..-- 1,675,348 
Montana Central__-_--- J 
Gulf & Ship Island___-__-- 625,465} 885,447) __.-_..- 259,982 
Illinois Central__..-.....- 16,609 400} 18,905,636 


2,296,236 
761.623 


——, 4 Gt Northern_ 
Iowa 


Louisville * Nashville- ___ 





Macon & Birmingham... .-.. "46,789 1 iit epeperapt 
pC OS ee 17,148 gin ae 
Midland Valley -........-. 289,957 / 3 ae 1,399 
Mineral Range--.-.-......- 250,421 EE eibwnmveal 2,969 
Minneapolis & St Louis_._-| 1,109,228; 1 pty tr! Eneeeerss 




















Minneapolis St P & SS M-j 3,110,331) 3,546,854) -..--.-- 436,523 
Mo Pacific & Iron Mtn____| 12.786.867| 15,211,629] _______- 2,424,762 
Central - ~V/ Satin Ali 456,000 BEM § compcces 84,000 
Mobile & Ohio..._....... 2,862,705) 3,796,519) _.__.--_- 933,814 
Nevada- California- Oregon - 90,469 62,721 eee 
Northern Pacific __......- 18,207,312] 19,426,444) ____.._. 1,219,132 
Rio Grande Southern --_.-- 168,461 BEE .cnesesce 17,516 
St Louls Southwestern_._.} 2,794,236/ 3,365,950) ..__.._- 571,714 
Southern Indiana -__-_._- 596,447 507 ,307 | ee 3 
Southern Rallway-------- 15,989,224} 18,906,405} _._____- 2,917,181 
Teses Oentral............ 266 ,686 Ce = 177,038 
Texas & Pacific.......... 4,342,999} 5,787,123) -..----- 1,444, r124 
Toledo Peoria & Western _- 401,722 406 624). .......-- 5.10 
Toledo St Louis & Western} 1,076,581; 1,297,613) _._.--_- 221 O32 
Toronto Hamilton & Buff. 253,934 | aaa 45,240 
Lin wag & Southwestern --_ 282,119 SE snasheens 89/458 
WR bates ccousvesaa 7,612,909| 8,516,871) _-..---- 903 ,962 
roe & Lake Erle 1,208,975, 1,866,684) __.__..- 657,709 
azoo & Mississippi Valley 3,322, "425 fe. sk ea 107 ,287 
Total (53 roads) -__----- 184 ,447,156)212,117,121 799 ,322|28 469 
ee RCS ae ee 27,669, 965 
Mevican Roads (not inclujded in total |— 
Interoceanic of Mexico___.]| 2,656,755) 2,488,643 | | er 
Mexican Internationa!l_.._} 2,576,705) 2,996,242) ..____~. 419,537 
Mexican Railway .__..---- y2,512,700| y2,485,900 BEE «ncopens 
Mexican Southern -----.-- y397 441 “oo 20,370 
National RR of Mexico____j| 5,169,153) 5,488,890) __...--- 319,737 
Hidalgo & Northeastern_ 314,161 SUS 4O8) ..-scess 28 
y These figures are down to the end cf the third week of April; fourth 


week nov /esorted. 








ITEMS ABOUT BANKS, BANKERS AND TRUST 6O’S. 


—The public sales of bank stocks this week aggregate 31 
shares and were all made at auction. The transactions in 
trust company stock reach a total of 200 shares. A 25-share 
lot of Metropolitan Bank stock was sold at 164, this being 
the first public sale since July 1906, the price then paid 


~ being 160. 


Shares. BANKS—New York. Low. High. Close. Last previous sale. 


25 Metropolitan Bank _-__-_---- 164 164 164 July 1906— 160 

6 Park Bank, National---_--.-- 411% 411% 411% April 1908— 410 
TRUST COMPANY—New York. 

200 Carnegie Trust Co __-_-_-- _.. 1454 160% 160 May 1908— 161 


—The House of Representatives at Washington, by a 
vote of 184 to 145, passed on Thursday the modified Vreeland 
Currency Bill, drafted by the committee of five appointed 
last week to report a perfected bill; the bill had been adopted 
at the Republican conference on Monday night, by a vote of 
128 to 16. In the final action on the measure, the Democratic 
members of the House voted solidly against it, fourteen 
Republicans joining in the opposition. The action of the 
committee in using the Vreeland bill as a basis for the new 
measire was in accordance with the instructions of the 
conference last week. The perfected Vreeland bill provides 
that banks, not less than ten in number, with an aggregate 
capital and surplus of at least $5,000,000, may form 
voluntary associations, to be known as clearing-hovse asso- 
ciations. These associations must be composed of banks in 
contiguous territory. Through these associations emergency 
currency to an aggregate amount of $500,000,000 may be 
issued. The currency is to be based upon “any securities, 
includ'ng commercial paper,’’ which the banks may hold. 
Any bank may join the association of its district, but no 
bank may belong to more than one association. The bill 
stipulates that each association shall be a body corporate, 
may sie and be sued, and shall be governed by a board 
composed of one officer of each constituent bank. Any 
association member having bond-secured circulation out- 
standing to an amount equal to 40% of its capital, which 
has an unimpaired capital and a 20% surplus, may take 
out the new notes to the extent of 75% of the cash value 
of the securities deposited. The assets of all the banks in 
each association are to be jointly and severally liable for the 
circulation of any bank, and the Government is to have a 
first lien on them for that purpose. In general, each as- 
sociation is made, it is said, fully responsible for each of its 
members. The total circulation of any bank, including 
national bond-secured and emergency, is limited to the 
amount of its unimpaired capital and surplus. The issue 
by any association must bear the same ratio to the $500,- 





000,000 limit that the aggregate capital and surplus of its 
membership bears to the aggregate capital and surplus of all 
the banks in the country. The same reserve is to be held 
against the notes as against deposits, banks in central reserve 
cities being required to maintain a cash reserve of 25% 
against the new currency; those in reserve cities a similar 
reserve, one-half of which may be deposited in banks in 
central reserve cities, and banks outside central reserve and 
reserve cities a 15% reserve, of which nine-fifteenths may 
be on deposit in reserve cities. The redemption of the 
special currency is unlimited. The proposed currency is to 
be taxed at 4% per annum for the first two months, with 
an increase in the rate of 1% per month for each additional 
month until 10% is reached. The bill provides for the crea- 
tion of a currency commission, to be composed of six Sena- 
tors, six Representatives, and six other persons, to be appoint- 
ed by the President. Pursuant to an amendment adopted 
on Thursday, the wording on the face of the notes will state 
that they are secured by bonds or other securities ‘‘in 
accordance with law.” 

The Senate Finance Committee yesterday unanimously 
authorized Senator Aldrich to report the Aldrich Bill with 
certain sections omitted as a substitute for the Vreeland 
Bill. The bill was subsequently passed by the Senate by 
a vote of 47 to 20, and was then sent to a conference com- 
mittee of both Houses. One of the sections stricken out is 
that providing for a larger cash reserve by national banks 
than is at present required; another is that prohibiting 
a bank from investing in stocks or other securities of corpora- 
tions whose officers or directors are identified with the 
bank. The amendment making Philippine and Porto Rican 
bonds a bas's for the security of the notes is also said to have 
been eliminated. 


—In its issue of April 27, the San Francisco “Daily Com- 
mercial News” took occasion to refer to the present condition 
of the banks of the city as compared with 1907, 1906 and 
1905, such a comparison being considered of especial interest 
in view of the changing conditions of the past two years, 
which have been felt by the banks in many ways. It is 
pointed out that, when insurance money was flowing into 
San Francisco after the fire of 1906, both bank clearings and 
deposits were abnormally large. Later came a period of 
contraction all over the country, and then the panic of last 
fall. While deposits for 1908 are found to be below those 
for 1907 and 1906, and in most instances below those for 
1905, the shrinkage is considered only natural, inasmuch as 
a large portion of the inhabitants has had to rebuild and 
furnish new homes, and naturally had to draw on their sav- 
ings accounts. 

In the same issue the ‘(Commercial News” publishes some 
facts of interest concerning the certificates issued last fall 
by the San Francisco Clearing-House Association. Two 
classes of certificates were issued—one for use between the 
banks in Clearing-House operations and the other for gen- 
eral circulation, the latter being in denominations of $1, $2, 
$5, $10 and $20. The first certificates for use between 
banks were issued on Oct. 29 1907; these bore interest at 
8% per annum. The maximum amount issued of this class 
was $12,339,000, the high-water mark being reached about 
Dec. 24, and practically all being retired before the end of 
January. The certificates for general circulation were first 
issued on Nov. 4 1908, a total of $7,179,000 being used, with 
the largest amount in circulation on Dec. 16. Owing to 
their general circulation, the retirement of all of these, it is 
stated, has not yet been effected, about $45,000 still re- 
maining outstanding. The loan committee examined in all 
about $50,000,000 of collateral, of which some $25,000,000 
was deposited as security. Of this, 80% was in the form of 
commercial paper and 20% in bonds. 


—During the past few weeks we have printed the text of 
several of the newly-enacted banking laws of New York 
State. To-day we publish another of the bills passed by 
the Legislature and signed by the Governor. This provides 
for the publicity of certain official acts of the Superintendent 
and reads as follows: li 


To amend the Banking Law relative to publicity of certain official acts of the 
Superintendent and details of the business of the department. 
The People of ce State of New York, represented in Senate and Assembly, 
do enact as follow. 
Section 1. Chapéid 689 of the laws of 1892, entitled ‘‘An Act In relation 
to banking corporations,” is hereby amen ded by adding thereto a new 
section to be Section 39-b, to read as follows: 
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Section 39-b. Official acts of Superintendent and details of department 
usiness to be made public.—1. The Superintendent of Banks shall keep 
n_ his, office, in 2 place, accessible to the general public, a bulletin board 

upon ich he shall cause to be posted at noon on Friday {of each week 

a@ detailed statement, signed by him or,in case of his absence from Albany 

or inability to act, by the Deputy Superintendent in charge, giving the 

lowing items of general information with regard to the work of the 
department since the preceding statement: 

(a) The name of every corporation that has filed in the banking depart- 
ment a certificate of incorporation or organization, its location and the date 
of filing of such certificate. 

fhe name and location of every corporation or individual banker 
authorized by the Superintendent of Banks to commence business, its 
capital, surplus and the date of authorization. 

(c) The name of every proposed corporation to which a certificate of 
authorization has been refused by the Superintendent of Banks, and the 
date of notice of refusal. 

(d) The name of every corporation that has apgpes to the Superin- 
tendent of Banks for permission to open a branch office, the date of such 
application and the location of the pro: nch. 

(e) The name of every corporation that has been authorized by the Super- 
intendent of Banks to open a branch office, the date of approval and the 
location of such branch office. 

(f) The name and location of every corporation designated by the Super- 
intendent of Banks as a depositary for the lawful money reserve of banks 
or trust companies, its capital, surplus and the date of designation. 

(g) The name and residence of every person appointed by the Superin- 
tendent of Banks asa caper. examiner or employee in the Banking Depart- 
ment, the title of the office to which appointed, the compensation paid and 
the date of appointment. 

(h) The date on which a call for a me omg | report by banks or trust 
companies was issued by the Superintendent of Banks and the day desig- 
nated as the day with reference to which such report should be made. 

() The name and location of pov A corporation or individual banker 
of whose property and business the Superintendent of Banks shall have 
taken possession and the date of taking possession, and the name and resi- 
dence of every person appointed by the Superintendent as a special Deputy 
Superintendent of Banks. 

(j) The name and location of every corporation or individual banker 
which shall have been authorized by the Superintendent of Banks to resume 
business, and the date of resumption. 

(kx) The name and location of every corporation whose creditors or de- 

itors have been paid in full bythe Superintendent of Banks and a meet- 
ng of whose stockholders shall have been called, together with date of 
notice of meeting and date of meeting. 

(i) The name and location of every corporation subject to the banking 
law whose affairs and business shall have been finally liquidated and the 
corporation dissolved. 

(m) The name and location of every corporation which has applied for 
approval of a change of name, and the name proposed. 

. Every such statement, after having been posted as aforesaid for one 
week, shall be placed on a file for such statements to be kept in the office 
of the Superintendent of Banks. All such statements shall be public 
documents and at all reasonable times shall be open to public inspection. 

Section 2. This Act shall take effect immediately. 


—At the annual election of the New York Stock Exchange 
on Monday the regular ticket was unanimously elected, no 
opposition’ ticket having been presented. R. H. Thomas, 
who became President of the Exchange a year ago, was 
unanimously re-elected to that office, and F. W. Gilley was 
re-elected Treasurer. 

—The Knickerbocker Trust Co. of this city announced 
this week that the two installments of 5% each due deposi- 
tors June 26 1908 and Sept. 26 1908, respectively, would be 
anticipated, payment to be made June 1 1908. The com- 
pany resumed business on March 26, after a suspension of 
five months, having closed its doors on Oct. 22. Under the 
plan of resumption, the depositors received certificates rep- 
resenting 70% of their deposits, 10% of which was paid with 
resumption and the balance in installments extending overa 
period of two years and four months. The remainder of 
the deposits, namely, 30%, are represented by “surplus 
certificates” bearing 4% interest, the principal of which is 
payable only out of net earnings and surplus; it is stipulated 
however, that the surplus shall in no event be reduced be- 
low $8,000,000 by reason of any such payment. 

—The New York Stock Exchange firm of Mayer & Co., at 
11 Wall Street, which assigned Oct. 22 last, resumed business 
on Monday the 11th inst. The difficulties of the firm were 
said to have been due principally to the shrinkage in the value 
of stocks, and more particularly Delaware & Hudson. The 
liabilities were placed at approximately $6,000,000. The 
appointment of the receiver was vacated a few weeks ago, 
at which time, also, all bankruptcy proceedings against the 
firm were discontinued. Last week the Exchange members, 
George R. Leslie and Abraham B. Baylis, were reinstated 
to membership on the Exchange. William F. Goldbeck, 
who had served as the ass'gnee, issued a statement on Sun- 
day night in which he said that the firm had paid its Stock 
Exchange creditors in full, with interest, and had settled all 
i.s indebtedness. 

—Receiver Charles A. Hanna of the National Bank of 
North America of this city began the payment of a 25% divi- 
dend to the depositors of the institution on Thursday. This 
is the first distribution to be made to the depositors. 

A decision was rendered against the bank on Wednesday 
in a suit brought against Receiver Hanna by Albert B. Board- 
man to recover $100,000 on a check made by the Mercantile 
National and indorsed by Charles W. Morse. The check, 
was made payable to Morgan J. O’Brien and was delivered 
to Mr. Morse, who, without authority, it is claimed, indorsed 
it in the name of Mr. O’Brien and delivered it to the National 
Bank of North America, which in turn indorsed it and pre- 

sented it for payment through the New York Clearing House 





to the Mercanitle National Bank. The latter, unaware that 
the indorsement in Mr. O’Brien’s name was unauthorized, 
paid it to the National Bank of North America. 

—The Lincoln Trust Co., 208 Fifth Avenue, this city, 
is making steady and substantial progress in the rehabili- 
tation of its husiness under the direction of its new Presi- 
dent, Alexander 8S. Webb Jr., who lately assumed office. 
On Thursday evening of this week we learned on inquiry 
that the companys deposits were $7,770,000, which is a 
growth in business of $2,000,000 since March 27th last. 

—A. E. Stilger, Cashier of the Chelsea Exchange Bank 
of this city, has been elected First Vice-President of the 
institution, continuing also as Cashier. 

—The Jenkins Trust Company of Brooklyn Borough will 
formally adopt its new title, the Lafayette Trust Company, 
on June 15, having this week received permission from the 
court to make the change. 

—Argument on the motion for the removal of the receiv- 
ers of the Williamsburgh Trust Co. of Brooklyn Borough, 
which was to have been heard on the 12th inst., has again 
been adjourned, this time until Monday next, the 18th inst. 

'—The National Newark Banking Co. of Newark, N. J., 
opened on Monday in new quarters in the Mutual Benefit 
Life Insurance Company’s Building, at 752 Broad Street, 
corner of Clinton Street. The bank has spacious offices on 
the ground floor of the Clinton Street side of the building, 
with four separate entrances to its banking rooms from the 
main corridor. The desks and all the appurtenances are 
of metal. A mezzanine floor overlooks the general offices, 
and on that floor are located the directors’ meeting room 
and the corresponding department. The main vault, which 
is of the most approved type, isin the basement. The bank 
s the oldest in the State. It was organized in 1804 under the 
name of the Newark Banking & Insurance Co. Upon the 
renewal of its charter in 1855 the name was changed to the 
Newark Banking Co. and with its reorganization as a na- 
tional institution in 1865 it became the National Newark 
Banking Co. It has a capital of $1,000,000, surplus and 
undivided profits of $1,600,000 and average deposits of 
$6,000,000. The present officers of the institution are: 
D. H. Merritt, President; A. H. Baldwin, Vice-President; 
H. W. Tunis, Cashier, and W. M. Van Deusen, Assistant 
Cashier. 

—A new national bank is being formed in Jersey City, 
N. J., under the title of the Merchants National. The pro- 
posed institution will locate in the Hudson City section, and 
is to start business in the late summer. The capital will be 
$200,000. The organizers are O. H. Albanesius, Edward 
Hoos, John Doecher, J. Connell and Fred. J. Stuber. 

—Full payment has been made on the new $100,000 capital 
of the Ironbound Trust Co. of Newark, N. J., making the 
capital now $200,000 and the surplus $100,000. Action 
toward increasing the capital was taken by the stockholders 
in March. 


—The Providence Clearing-House Association, at a meet- 
ing on the 7th inst., unanimously voted to reinstate the 
Union Trust Co. of that city to full membership. As noted 
last week, the company resumed business on the 4th inst. 
after a suspension of six months. 


—Arthur B. Silsbee, Treasurer of the Cocheco Manufac- 
turing Co., has been chosen President of the Merchants’ 
National Bank of Boston, to fill the vacancy due to the death 
of Franklin Haven. Mr. Silsbee will assume the duties of 
his new office on June 1. A. P. Weeks, who is Cashier of 
the bank, has in addition become Vice-President. 

—Nathaniel Thayer, a director of the New England Trust 
Co. of Boston, has been elected Vice-President of the insti- 
tution to succeed the late Franklin Haven. James M. Pren- 
dergast has been chosen to replace Mr. Haven as a member 
of the executive and finance committees. 

—The Central National Bank of Philadelphia, after pro- 
viding for its usual semi-annual dividend of 8%, has added 
$100,000 to its surplus, making it $2,600,000, and leaving 
undivided profits of $295,000. 

—A settlement is reported to have been reached between 
Receiver J. H. Strawn of the failed Farmers’ & Drovers’ Na- 
tional Bank of Waynesburg, Pa., and the directors of the 
institution in the matter off{chargesof{negligencejagainst 
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the board. By its terms, it is stated, the directors are to 
pay the receiver an aggregate of from $125,000 to $150,000 
in addition to the double liability assessments on their stock. 
It is stated that they have further agreed, in some instances, 
to surrender their claims against the bank or the receiver in 
the matter of deposits or other interests. The agreement, 
it is reported, precludes the bringing of any suits for damages 
against the directors. The announcement of a 15% dividend 
in favor of the depositors of the bank was recently made. A 
25% dividend is said to have been previously distributed, 
making in all thus far 40%. The bank closed its doors on 
Dec. 12 1906. 

—According to advices received yesterday by the New York 
papers, measures to reassure the depositors of the Allegheny Na- 
tional Bank of Pittsburgh, which recently suffered a defal- 
ctaion, were taken at a meeting on Thursday night, when 
arrangements were completed for the raising of a guaranty 
fund of $500,000 cash by “certain strong financial interests’”’ 
jointly with the directors of the bank. The agreement 
also provides for an entirely new management. As stated 
last week, William Montgomery, Cashier of the bank, has 
been charged with the embezzlement of funds of the insti- 
tution to the amount of $469,000. He was arrested on 
the 7th inst. but was released under $50,000 bail. The 
amount was later increased to $100,000, owing, it is said, 
to the discovery of additional shortages. The bank is both 
a State and city depository, the State deposit amounting 
to $532,222 and the city deposit to $1,500,000. Mr. 
Montgomery is said to have turned over to the directors 
his holdings of Tonopah Extension stock, besides 1,200 
shares of stock of the bank, valued at $144,000, and his 
residence, the valuation of which is placed at $28,000. 
The heaviest selling in months of Rapid Transit stock, 
which occurred at Philadelphia on Wednesday, was be- 
lieved to have been an indirect outcome of the defalcation, 
rumor having it that politicians were seeking to cover up 
loans, not only in the Allegheny National but other insti- 
tutions having State deposits. 


—Two other Cleveland institutions suspended this week 
The Reserve Trust Company, capital $300,000, made an 
assignment on Thursday to the Superior Savings & Trust 
Company. Its liabilities are said to be $2,700,000. 

On the same day the American Savings Bank Company, 
capital $50,000, closed its doors. It is stated that efforts 
are being made to secure assistance from another financial 
institution and that it is hoped to reopen the bank shortly. 
Its deposits amount to about $300,000. Both institutions 
began operations in 1903. 


—A new financial institution, namely, the Bank of Cleve- 
land Co., opened for business in Cleveland, Ohio, on Monday. 
The bank has an authorized capital of $50,000, of which 
$25,000 has been issued. It will remain open beyond the 
regular banking hours, or from 9 a. m. until ll p.m. It is 
also announced that its operations will be restricted to Cleve- 
land and Cuyahoga County. The quarters of the institu- 
tion are in the Hippodrome Building. The management is 
made up of O. P. Fisher, President and Treasurer; E. W. 
Fisher, D. F. Sherbondy and H. O. Secrest, Vice-Presidents, 
and Julius Pomerene, Secretary. 


—An assignment was made on the 8th inst by the Euclid 
Avenue Trust Co. of Cleveland. The Cleveland Trust Co. is 
the assignee. The immediate cause of the assignment is 
said to have been the refusal of the company’s Clearing House 
representative to clear forit. The institution, it is reported, 
is the only one in the city which required aid during the 
financial troubles last fall. The company began business in 
Dec. 1903, having succeeded to the business of the failed 
Euclid Avenue Trust & Savings Bank. Of its authorized 
capital of $500,000, $200,000 is reported to have been paid in. 
The deposits on the day of the assignment are said to have 
been in the neighborhood of $1,350,000, which included a 
deposit of city funds aggregating $171,835 and another of 
State funds to the amount of $55,000. The Cleveland 
“Leader” states that it is expected that all depositors will 
be paid in full, but that it is believed the capital is impaired 
and that the stockholders will suffer a loss of a large part 
of their investment. J. P. Madigan succeeded W. H. 
Crafts as President ‘early: the present year. Mr. Madigan 
is Treasurer of the county . , 





—Group V. of the Ohio Bankers’ Association will meet on 
Thursday next, the 2ist inst., at Springfield, Ohio. S.C. 
Arbuckle is Secretary. 


—The Defiance City Bank, of Defiance, Ohio, assigned on 
the 6th inst, J. W. Winn being named as assignee. The in- 
stitution had a capital of $200,000. The trouble is said to 
have grown out of the failure in 1906 of the Creelman Lumber 
& Manufacturing Co., the bank, it is reported, having held 
a large quantity of the paper of the concern. The institution 
has a city deposit amounting to about $14,000. 


—Henry Reis, lately Vice-President of the Old State Na- 
tional Bank of Evansville, Ind., has been elected President 
of the institution to succeed R. K. Dunkerson. 


—The National Safe Deposit Co. of Chicago, in its annual 
report for the year ending May 1 1908, shows net profits for 
the twelve months of $294,929, against $241,927 for the 
previous year and $209,958 for the year ending May 1 1906. 
The floating debt has been reduced from $480,000 to $180,000. 
The company has an authorized capital of $2,500,000 and an 
authorized bond issue of a similar amount. It is announced 
that it will begin the payment of semi-annual dividends, 
at the rate of 6% per annum, on Nov. 11908. The company 
owns the First National Bank Building, in which are located 
the First National Bank, the First Trust & Savings Bank 
and the National Safe Deposit Co. 


—A permit to organize the Ashland State Bank of Chicago 
has been issued to Lewis G. Elliott, Charles R. Wakely and 
G. Frank Flick. The capital is to be $200,000. 


—An agreement to consolidate has been entered into be- 
tween the State Bank of Michigan at Grand Rapids and the 
Kent County Savings Bank of that city. While ‘the final 
details of the consolidation have not yet been completed, 
it has been definitely decided that the new bank will have a 
capital of $500,000 and surplus of $150,000. The entire 
capital will be taken by the shareholders in the two banks. 
It is understood that the consolidated institution will be 
known as the Kent State Bank, and that its President will 
be Henry Idema, Vice-President of the Kent County Sav- 
ings Bank. The active Vice-President will be Daniel Mc- 
Coy, President of the State Bank of Michigan, and there 
will be two other Vice-Presidents in John A. Covode and 
John A. S. Verdier, respectively President and Cashier of 
the Kent County Savings Bank. The last-named institu- 
tion has a capital of $50,000, surplus and profits (Feb. 14 
1908) of $292,217 and deposits of $3,020,887. The State 
Bank of Michigan has a capital of $150,000, surplus and 
profits (Feb. 14) of $150,997 and deposits of $2,239,306. 

—A 30% dividend has been paid by Receiver William W. 
Wedemeyer of the failed Chelsea Savings Bank of Chelsea, 
Mich. The State, which had a deposit with the institution 
at the time of its closing, is said to have received $180,000. 
The bank suspended on Dec. 3 1907. Frank P. Glazier, ex- 
State Treasurer, was its President. 


—The dates assigned for the coming meetings of the vari- 
ous groups of the Nebraska Bankers’ Association are: Group 
5, May 20, at Kearney; Group 6, May 29, at Chadron; and 
Group 1, June 17, at Lincoln. Group 4 held its annual ses- 
sion at Hastings on the 6th inst. 


—A bid for all the assets of the failed Bankers’ Trust Co. 
of Kansas City, Mo., which, it is expected, will enable the 
payment of a dividend of between 40 and 43% to all creditors, 
other than stockholders, has been made by Ira M. Cobe ‘of 
Chicago. The offer has been submitted to the Court for ap- 
proval by Receiver Thomas R. Marks, and a hearing on the 
matter will be held on Saturday, the 23d inst. In his offer 
of purchase Mr. Cobe agrees, with its acceptance, to pay to 
the receiver sufficient cash which, with the amount now in 
hand, will equal a dividend of 43% upon all the proved 
claims; and, further, to assume and pay all the unpaid costS 
and expenses of administering the trust, as well as all unpaid 
fees and compensation of the receiver and his counsel. If 
the bid is accepted, the stockholders will receive nothing on 
their stock. The institution suspended on Oct. 26 1908. It 
had a capital of $500,000 and deposits, it is understood, of 
about $900,000. 

—The new American National Bank of Wilmington, N.C., 
organized within the past month with a capital of $100,000, 
began business on the 7th inst. The bank conducts a com- 
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mercial and savings business. It is under the management 
of W. B. Cooper, President, George O. Gaylord, Vice-Presi- 
dent, and Thomas E, Cooper, Cashier. 

—An application to charter the Commercial National 
Bank of Macon, Ga., was approved by the Comptroller of the 
Currency on the 2d inst. The institution is being organ'zed 
by interests in the Commercial & Savings Bank of Macon, 
for the purpose of taking over the commercial business of the 
latter. The savings bank has a capital of $50,000; the 
national bank will have a capital of $125,000 

—The annual convention of the Alabama Bankers’ Asso- 
ciation opened yesterday at Montgomery, and will be brought 
to a close to-day. Alfred J. McGrath, Vice-President of the 
Western National Bank of Philadelphia, was one of the 
speakers at ycsterday’s session, his theme being ‘‘Co- 
operation—Essential between Banks.’’ The world’s best 
advances, Mr. McGrath declared, have been made or checked 
by co-operation or withholding of it. No better example, 
he stated, is afforded than when Europe’s progress was threat- 
ened by personal ambition. The necessity of co-operation 
among banks of all States of the Union, he noted, grows 
more essential year after year, as shown by the endeavors 
of the various State bankers’ associations to secure for their 
part the adoption of a uniform negotiable-instruments law, 
which, working hardship to none, benefits all affected in 
more than thirty States of the Union in which it has been 
adopted. Continuing, Mr. McGrath said: 


‘*Had there been co-operation in the matter of currency reform within the 
last few years, the upheaval in the fall of 1907, from which the country is 
now only slowly recovering, would not have occurred. Every one had his 
own remedy. There was no coherent method of relief submitted—no co- 
operation. The multiplicity of plans submitted, and the confusion of ideas 
advanced, emphasized the need of education in a matter vitally affecting 
the ebb and flow of our currency supply in a proper ratio to the demands 


of our commerce. 
. 7. 7 * . . . . 


“By co-operation the present sub-treasury system of drawing money from 
its legitimate channels might be abolished, and by co-operation an emer- 
gency circulation could be provided for, secured by, let us say, as a hy- 
pothesis, the bonds of States and municipalities, preferably those of central 
reserve and reserve cities, which had not exceeded the legallimit of their 
indebtedness; by co-operation a tax could be agreed upon which would 
necessitate this currency being retired when it became redundant, and in- 
stead of granting interest on treasury notes, which was punitive on the 
people who did not have even the use of them, a tax so regulated as to 
compel the retirement of this currency when circumstances made it redund- 
ant would ensue to their benefit by lightening their burden.” 

William B. Ridgely, ex-Comptroller of the Currency, 
and President of the National Bank of Commerce of Kansas 
City, also addressed the bankers at the opening sess‘on, 
having for his subject, ‘Legislation and the Revival of 


Business.” 


—Authority to organize the National City Bank of Bir- 
mingham, Ala., was received from the Comptroller of the 
Currency on the 4th inst. The bank will have a capital of 
$500,000. Ben T. Head, W. H. Porter, Charles M. Spence , 
H. S. Chase and Nathan L. Miller are identified with the 
movement. 


—The annual meeting of the Louisiana Bankers’ Associa- 
tion, held at New Orleans on the 5th and 6th inst., brought 
forth addresses on various topics of moment. One of these 
was that of Col. Robert J. Lowry, President of the Lowry 
National Bank of Atlanta, which bore the title of ‘Timely 
Suggestions.’’ In the course of his remarks, the New Orleans 
“Picayune” states, Col. Lowry warned the business men of 
the country that they were face to face with a form of oppo- 
sition that was anti-corporation, socialistic, even anarchistic, 
in its tendency. To-day it was attacking the public car- 
riers; to-morrow it might attack the banks. The corpora- 
tions of the country, and the banks included, did not object 
to proper regulation, but the form of regulation, paternal- 
istic in character, was ill-advised and dangerous. Col. Lowry 
further contended that it would be far better if the leg:slative 
halls were filled with business men, instead of the average 
kind of men who got into the legislatures. Then we would 
have the great issues confronting us properly solved, and the 
South and the whole nation would be truly great. It be- 
hooved the bankers to lend their moral support and aid to 
the cause which meant the betterment of the whole people, 
for the banks could only prosper when the whole people 
were prosperous. 

State Bank Examiner W. L. Young discoursed on the du- 
ties and responsibilities of bank directors, incidentally re- 
ferring to the subject of the guaranty of deposits. Mr. 


Young stated that he believed the most effectual plan to in- | 


sure depositors in banks against loss is to insure banks 
against loss on account of the failure of borrowers. The 
nearest thing we may hope for, he said, looking to the accom- 





plishment of this end, is that insurance to loans which wiil 
be given by the directors in exercising such degree of care 
and caution in placing loans as will reduce the bad debts 
toaminimum number. At its closing session the association 
adopted a resolution providing for the appointment of ‘‘a 
committee, to be composed of one from each Congressional 
district, to assist and support the Standing Legislative Com- 
mittee in presenting to the Legislature at the coming session 
the urgent need for laws by which capital can be induced 
to seek investment in Louisiana; that said committee be 
empowered and instructed to use every means at its command 
to have objectionable laws rejected and suitable ones en- 
acted, and that the expenses of this committee be borne by 
the Louisiana Bankers’ Association.”” Peter Youree, Presi- 
dent of the Commercial National Bank of Shreveport, is the 
newly-elected President of the association. 

—The Union Nationa! Bank of Pasadena, Cal., whose 
application to organize was lately approved by the Comp- 
troller, will be under the management of H. I. Stuart, Presi- 
dent; C. W. Smith and B. F. Ball, Vice-Presidents; E. H. 
Groenendyke, Cashier, and H. L. Monat, Ass‘stant Cashier. 


—At a meeting on the 6th inst. the stockholders of the 
First Federal Trust Co. of San Francisco authorized the 
creation of a bonded indebtedness of $1,000,000, to be se- 
cured, it is understood, on the property of the institution 
at Post and Montgomery streets. Further particula’s con- 
cerning the bonds were given in our issue of April 4. The 
company, which commenced business on Jan. 6 last, has « 
capital of $1,500,000. 


—The Ladd & Tilton Bank of Portland, Ore., which was 
founded as a private bank in 1859, was incorporated on the 
2d inst. As an incorporated institution, the bank starts 
with $1,000,000 capital, in $100 shares, and surplus and un- 
divided profits of $400,000. The capital had previous!y been 
$250,000. The management of the bank will be the same 
as heretofore. The necessity for the incorporation, it is 
stated, arises from the increasing business of the institution, 
which can be handled better by a corporation than by a 
private bank. Frederick B. Pratt of the firm of Pratt & Co. 
of New York has become associated with the institution as a 
member of its board of directors. The officers of the bank 
are: William M. Ladd, President; Edward Cookingham, 
Vice-President; W. H. Dunckley, Cashier, and R. 8. Howard 
Jr., J. W. Ladd and Walter M. Cook, Ass’stant Cashiers. 
The deposits of the institution were $12,206,670 on the 2d 
inst., its total assets on that date being $13,606,670. 


—Arrangements for the convention of the Washington 
Bankers’ Association, which is to be held at North Yakima 
on June 18, 19 and 20, are nearing completion. The speakers 
thus far announced are Judge Edward Whitson, who will 
discuss ‘‘Pioneer Days and Pioneer Banking”; Charles W. 
Swigart, Engineer U. 8S. Reclamation Service, and W. N. 
Granger, Irrigation Manager Sunnyside Project U. S. R. S., 
both of whom speak on “Reclamation and Its Results.” 
W.R. Andrus of Tacoma will lead a discussion on the ‘‘Cur- 
rency Question” and a number of bankers will debate the 
subjects “Shall Bank Deposits Be Guaranteed,” and “The 
Late Currency Stringency and How We Met It.” The 
subjects of ‘‘Bank Depositary Bonds,” “Fidelity and Bur- 
glary Insurance” and the Gunn Bill will also be on the 
program for consideration. P. C. Kauffman, Second Vice- 
President of the Fidelity Trust Co. of Tacoma, is Secretary 
of the Association. 

—The Union Trust Co. of Spokane, Wash., announces 
the appointment of J. E. Ferris, formerly of Chicago, as 
Manager of its bond department. 








MonetaryiCommercialEnglishi ews 


(From our own correspondent.) 
London, Saturday, May 2 1908. 


There is an exceedingly strong demand in Paris at present 
for gold. We hear of one case, for example, in which an 
order was given some time back for a million sterling of the 
metal by a great French bank and the order up io the 

resent has been found impossible of execution. Various 
rench institutions, in fact, are so keenly competing with 
one another that the demand cannot be satisfied. The 
London market was greatly disappointed. It is true that 
the reserve of the Bank of England&is§large and that it is 
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likely to increase. But the reserve has been reinforced 
mainly by the return of coin and notes from the interior. 
The Bank of England has not obtained anything like the 
proportion that was expected of the gold offering weekly 
in the open market. For a considerable time past, in fact, 
it has been able to obtain none, the French competition 
was so strong. 

Trade in this country undoubtedly is slackening and as 
it slackens money is being set free and will gradually flow 
back to London. But there is an extraordinary number 
of new issues of all kinds coming out. This week four 
millions sterling of Pennsylvania Railroad bonds offered 
by the Messrs. Baring and the Messrs. Rothschild have 
been an extraordinary success. Such a success, indeed, 
has not been known for a long time past. The success un- 
doubtedly has made an exceedingly good impression, and 
there has been an improvement in the American department, 
at as the week draws to a close, the improvement has 
not been maintained. That is due, however, to the re- 
action in New York, not to any change of opinion in London. 
Still the reaction in New York, the utter stagnation in Paris 
and the general quietness of the bourses all over the Conti- 
nent have tended to check the improvement here in London. 

The main reason, however, of the quietude of this mar- 
ket is the number of new issues that are expected. It is 
beyond question that a very large number will come out, 
and as some of them are for considerable amounts, it is 
not reasonable to expect that they can all be subscribed 
for and taken up without injuriously affecting existing 
securities. Hitherto it had been hoped that caution 
would be exercised in bringing out new issues, that they 
would not be hurried out in an overwhelming stream. Now 
the fear is that each issuing house is so eager not to be left 
behind that they are all desirous of bringing out what 
they haye to offer as quickly as possible. Consequently, it is 
feared that all the money set free by the decline in trade 
will be mopped up in subscriptions to the new issues and 
that therefore the market for the old securities will lan- 
guish. 

Another circumstance that is disappointing markets, and 
therefore checking improvement, is the scarcity of money. 
The rates both of interest and discount are low, the Bank 
of England, as already said, is strong, and trade is un- 
questionably declining. Yet the supply of money in the 
open market is not large—is indeed scanty. Even this 
week, though the Stock Exchange settlement showed that 
there is an exceedingly small account open for the rise, yet 
the mere calling in of money by the banks at the end of the 
month and the payment of installments for new issues 
falling due compelled borrowers to renew loans obtained 
from the Bank of England and to add even to their borrow- 
ing. It is feared, consequently, that as the French com- 
petition for gold is so keen and as the joint-stock banks 
are not very well supplied with cash, money will remain 
comparatively scarce for a considerable time yet. Asa 
result careful operators are hes'tating about committing 
themselves to large engagements. 

The India Council offered for tender on Wednesday 10 
lacs of its rare and the applications amounted to less than 
two lacs at 1s. 3 29-32d. per rupee. Applicants for bills 
at 1s. 3 29-32d. per rupee were allotted in full. Later in 
the day the Council sold a little over 14 lacs at 1s. 3 29-32d. 
per rupec. 

The following return shows the position of the Bank of 
England, the Bank rate of discount, the price of consols, &c., 
compared with the last four years: 

1908. 1907. 
sae 29 ~ i. 
28,646,005 29,165,705 
Public deposits ---- 9,992,770 9,327,889 
Other deposits_---- 43,132,533 46,005,103 
Governm't securities 14,314,906 15,321,023 
Other securities... 29,478,998 32,844,079 


Reserve, notes&coin 27,154,435 25,042,269 
Coin&bull.,both dep 37,350,440 35,757,974 
Prop. reserve to lia- 


51 454 38% 

te. 3 

Consols, "Sig “se 86916 857-16 80 11-16 9014 

Silver 24 11-16d. 30%d. 30 9-16d. 264d. 

Clear.-house returns 246,990,000 282,292,000 281.140,000 263,265,000 
The rates for money have been as follows: 


May 1. April 24. April 17. 
3 3 3 


1905. 
May 3. 


£ 
29,121,510 
8,328,908 11,878,558 
50 40,392,171 
15,977,281 15,629,702 
36,394,370 


21,892,270 
32,504,720 


1904. 
May 4. 


£ 
28,598,815 
7,544,273 
41,992,418 
17,279,040 
26,421,383 
23,673,105 
33,821,920 
47 11-16 
3 
89 11-16 


3-16d. 
246,483,000 


1906. 
May 2. 
Circulation. ------- 


35,579,631 


aS e 47 9-16 
Bank rate_---- 2% 


Apri 10. 
Bank of England rate 3 
Open Market rate— 
Bank bills—3 months.... 254 @2 11-16 2% @2 11-16 2% @ ons 
—4 months.-.. 2%@ 2 11-16 
2‘11- “MOO2% 


3% 
1% 
134 
2 


33 
3@3% 
3@34% - 

1% 


1% 
2 





Interest allowed jor depo: — 
By joint-stock banks -- --- 
~— —— houses: 






eall 
; ts 14 days---_ 


The Bank rates of discount and open market 
chief Continental cities have been as follows: 


rates at the 


May 2. April 25. April 18. April 11. 
Rates of Bank Open Bank Open Bank Open Bank Open 
Interest at— Rate. Market. sw Market. Rate. Market. Rate. Market. 
2 See 3 2% 2% 3 25% 3 25% 
|, ee LIS 3 5 44 34 4% 5u O44 5% «4 
ee 5 4k 4% 5% 4 5% «(4 
Frankfort -......-.- 5 4, 4 4), 5% 4% 5% 3 15-16 
Sicoksinw 3% 3 5-16 3% 3% 3% 3% 3% 
BOO 2 -. cede ssn 3% 3% 35 3% 3% 3 3% «3 
ba, Catone 4% 4 4% 3% 4% 4 4% 4 
>. Petersburg ------ 6% nom. 6% nom 6% nom. 6% nom. 
eS re 4% 3% 4% 3% 4% 3% #3 
pon SEES eheseccx 6 5 6 5% 6 5% 


Messrs. Pixley & Abell write as follows under date of 
April 16: 


GOLD.—Paris was again the pn tg a this week, the shipments there from 
New York of nearly £2,500,000 Ap wd cient to satisty their demands, and of 
the £1,000,000 that t arrived here they secured about £800,000, the balance being 
taken for the Russian order and the usual India and trade demands. The checque 
is now down to 25.11, and the French demand is ene, not satisfied yet. 
The Ba: 


Next 
week we expect £393,000 from the Cape. — = ,000 from 
Australia and £32,000 from Egypt, and has lost £50,000 to Paris. rrivals—Cape, 


£1,034,000; Straits, £100,000; Australia, £75,000; West Africa, £74, 000; Brazil, 
£17,000; total, £1,300,000. Shipments—Bombay, £90,350; Colombo, £15,000; 
Calcutta, £6,000; total, £111 350. 

SILVER.—The market has been weak. On the one hand India has been less 
active, for of this week’s large shipments the greater portion had been bought pre- 
viously, while on the other hand America has been a large seller and China has 
also tried to sell. The price has fallen %d. to 24 5-16d., and, with no immediate 
prospect of India << in the market, the tendency is dull. Forward has fluctuated 
between 1-16d. and 4d. over cash. The Indian rate is Rs. 63% per 100 Tolahs. 
Arrivals—New York, £193,000. Shipments—Bombay, £214,000; “Colombo, £7,500; 
Calcutta, £5,500; Hong Kong, £5,000; total, £232,000. 


The quotations for bullion are reported as follows: 


GOLD. Apr. 30. —- 23.| SILVER. =m 30. 7 23. 
London Standard. s. d. d. | London Standard. P 
Bar gold, fine, oz_---- 77 10% 7 10% | Bar silver, fine, oz--- Py 5-16 25 7-1" 
U.S. gala, of-..2.... 76 5 765 | “* 2mo. Gelivery_.--24 7-16 25 3-16 
German gold coin, oz-. 76 5 76 5 (|Cake silver, oz-_------ 26% 7 1-16 
French gold coin, oz... 76 ; 76 5 |Mexican dollars- --- -- nom. nom. 
Japanese yen.-...----. 76 7665 =«| 


The following shows the imports of cereal produce into 
the United Kingdom during the season to date, compared 
with previous seasons: 





IMPORTS. 

Thirty-jJour weeks— 1907-08. 1906-07. 1905-06. 1904-05. 
Imports of wheat----------- ewt_62,564,400 55,078,200 52,874,100 67,333,100 
Dawey ...-.- asbascongenssowep 17,038, 16,248,300 15,829,300 16,204,200 
BAe tenia hn soi egqnetackaigains 7,855,700 7,062,200 8,504,100 8,948,300 
I Miplnce cre ses ache on moxie ao can are 1,164,980 1,251,880 1,213,925 1,476,358 
RNR ies: shor isonon Gap marin any Gaara 829,170 637,630 504,030 1,166,700 
— DES anc nnacssescccace 27,518,700 32,824,900 31,068,400 7 xt 700 

Se SPS ee SR 10,241,900 9,068,300 10,074, 000 764,520 
Supplies available for consumption (exclusive of aii on 
Sept. 1 
1907-08. 1906-07. 1905-06. 1904-05 
Wheat imported -----.------ ae 55,078,200 52,874,100 67,333,100 
Imports of flour-------.-------- 10,241,900 9,068,300 10,074,000 7,764,520 
Sales of home-grown. - - - - -- ----- 26,489,105 19,641,713 24,432,598 11,675,551 

WEE. sok onascknnengtaptonnd 99,295,405 83,78 788,2 213 87,380,698 86,773,171 
Average price of wheat, week - - - -- 30s. 10d. 26s. 8d. 29s. 4d. 30s. 8d. 
Average price, season. -_-..--.--.- 33s. 4d. 26s. 5d. 28s. 2d. 30s. 4d. 


The following shows the quantities of 


wheat, flour and 
maize afloat to the United Kingdom: 


This week. Last week. 1906-07. 1905-0 6 
SNE his ons caenn Comeind ars." 3,310,000 3,600,000 3,797,000 3,965,000 
Baer, GQUEE 00.2.2. wnuned qrs. 185,000 160,000 238,000 180,000 
BE hocancschdopecdmuner ars. 335,000 320,000 90 ,000 290,000 


English Financial Markets—Per Cable. 
The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


London. 
Week ending May 15. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Silver, per oz. ----------- d_ 241-16 243-16 241-16 24% 24% 24 3-16 
Consols,: new, 244 per cents. 85 7-16 85% 85% 86 7-16 86% 86 7-16 
For account. -----_------ 85 9-16 85% 86 9-16 867-16 8644 
French Rentes (in Paris), fr. 96.60 96.50 96.60 96.65 96.6244 96.75 
Russian Impe' oe 8334 84 le 844 844 84 
do @o new Ss.... .... eon 941, nin 941g rag 
Amalgamated Copper Co-.--- 64 64 6544 66% 67% 70 
b Anaconda Mining Co- ----- 7K 8 8 8% 8% 9% | 
—— Topeka & Santa Fe 85% 86% 86% 865% 8414 85% 
EINES" 92% 26 9444 9414 9344 9415 
Baltimore & OM. ....cccee 9034 91% 92 915% 93% 94 
oe ee 4 4% 86 86% 864 8634 
Canadian Paci@e........... 162% 162% 162% 1634 #1644 163% 
Chesapeake & ar > wine toto * 44 46% 45 44% 44%, 
Chicago Great Western ----- 5 5 5 5% 5% 
Chic. Milwaukee & ris Paul. 136 138 137 13614 137 138 
Denver & Rio ante, com - - 2546 25 26 25% 25% 27 
Preferred _ - - -- SP a 61 62 63 64% 66 
Erie, common. ------------ 19% 21% 20% 21% 21% 21% 
First preferred - --------- 35 37% 37% 37% 37% 38 
Second preferred- ------- 24% 26% 27 27 27% 27 
Tilinois Central. --.---.---- 139 139% 140 140 140 140 
Louisville & Nashville- -- --- 110% 111% lll 110% ill 111% 
Mexican Central ----------- 16 15% 15% 15% 16% 17% 
Mo. Kansas & Texas, com --- re 30 29 29 30 
i 61% 624% 6244 624% 63 
National RR. of Mexico---- % 49ly 48% 48% 49 49 
N. Y. Central & Hud. River_105 108% 109 108% 108% 108 
N. Y. Ontario & Western.-- 39 40% 4416 434 43% 42 
— & Western, com---- 694 72 73 73 73 73 
RS PSsEsicnsseon 82 82 82 82 82 82 
Northern ee, ee 137% 138&@ 137% £#==137% = « 139% = «141% 
a Pennsylvania. --..-.----- 62% 62% 62% 62% 61% 62 
a Reading Co- ------.------- 58% 59% 59 58 58% 60 
a First preferred - --- ----- 3 43 43 43 43 43 
Second preferred -- ----- 42% 42% 42% 42 42 42 
Rock Island Co- ----------- 17 17% 18% 18 19% 1934 
Southern Pacifie.-.--- ---- 4% 883% 87% 87% 88% 885x 
— Ry., common ---- 15% 16 17 18 18% 1834 
Bde teeceénaatbe 42 4314 46% 46 47 
Union Pacific, common. -- -- 143% 144% #=%*144% = 144 146% 146% 
aweetbbscvkeoes 4 84 84 85 85% 
U.S. Steel Corp., common.. 37% 37% 37% 38% 3856 39%4 
Caer 5% 106% 06% 105% 104% 104% 
We dae el ddcctsescss 11% 12 12 12 12 12% 
PE nn ote nna nmin 21% 22% 2314 24 24 2416 
Extended 4s ------------ 54 54% 55 55 5516 





aPrice per share. bf sterling. 








Commercial and DiscellaneousAews 


® Auction Sales.—Among other securities the following, not 
uarly dealt in at the Board, were recently sold at auction: 
ro Messrs. a tad H. Muller & Son: 


Stoc Stocks. 
1,000 Ann Arb. an. Co., pref- oF 200 Carecaie Trust Co. 145% 
6 Nat. Park Bank aie 


10 U. a crc > ae 
20 Bond & Mtge. Guar. Co. 205 
5 Westchester Trust Be.--t97 i $8, _ 3 i> Tilford 30- Pd 


25 Metropolitan Bank----- 1 . 6% J.&D.._.89 Int.. 
10 Empire City Fire ‘ins. 7 125 $4,000 Santa Fe Raton & Eas 





“16006 
11 





15, ee im Paper & Mill RR. ist 5s, 1935, M. es 63% 
$5 e ___paetyd ecanesem *° °575 lot $12,000 Hud: Navig. 6s, 1938_- 45 
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Breadstuffs Figures Bro ht from Page 1236.—The state- 
ments béldw are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last. Saturday and 
since Aug. 1 for each of the last three years have been: 























Receipis at—| Flour. Wheat. Corn Oats. Barley. Rye. 
ddis.196lbs. |bush. 60 lbs .|bush. 56 ibs .| bush. 32 lbs .|bush .48lbs .|bu. 56 ibs. 
Chicago ----| 145,995 271,91 1,071,946}. 1,832,500) 277,216; 18,000 
Milwaukee - - 61,600 197, 19,000 128,000} 303,600} 12,600 
uth ..... 76,750 W76.004) 0 eu -ues 7,700 3,924 203 
Minneapolis. ------ 940,500 89,310 144,300) 57,880} 11,280 
Y es a 51,000 63,400 60,000); . -----. 5, 
Detroit-- _-- 2,200 18,068 51,960 ee oe 
Cleveland - - - 1,287 22,686 43,600 13,060 850} ------ 
St. Louis_-- 47,560 203,295 447,340 456,000 24,300 3,027 
Peoria ---_-- 19,200 10,000 225,500 132,000 25,000 A 
KansasCity.| ------ 338,100 99,000 Pk ee Bee ee 
Tot.wk.’08| 354,592; 2,228,456) 2,111,056) 2,839,780! 712,770} 52,610 
Same wk.’07| 442,897) 4,157,920) 3,435,046) 4,136,302} 846.213) 88,80 
Same wk.’06; 409,130) 1,443,246) 2,415,224) 3,643,514) 494,520) 72,272 
Since Aug. 1 
_—- 14,476,358) 186,637,064 | 149,434,382) 156,281,549|56,754,666/6,009,215 
906-07 - - -|16,842,332/ 204,515,135) 167,155,236) 168,611,718}61,604 ,644|6,833,275 
190208. --|16,128,070/ 200,723 ,083/ 147,980,794 |188,219,495|70,341 ,761 [7,179,340 














Total receipts of flour and grain at the seaboard ports for 
the week ended May 9 1908 follow: 


Flour, 


Corn, Oats, Barley, Rye, 
bus bush. . bush. 
361,500 12,000 2,925 

59,672 See, <nabs 








ry 4 A ae 161,553 674,862 23,612 3,895 
Week 1907 108,217 1,750,611 1,471,998 123,443 13,796 
Since Jan. 1 1908. -6, 304. 37 ai 813,516 24,231,325 14,535,190 1,896,141 1,160,213 
Since Jan. 1 1907--7,108,067 26,393,357 49,479,430 18,942,807 2,240,085 °673,844 





* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ending May 9 1908 are shown in the annexed statement: 
Wheat, Corn, Flour, Oats, Rye, Peas, Barley, 


bush. bush. bbls. bush. bush. bush. bush. 
294,170 95,335 44,516 3,875 1,590 




















184, 2,200 30,186 
A 103,876 23,071 
New Orleans ---. -....- 5,712 25,931 
weit 4,481 
5,000 2,142 
4,006 ° 
17,000 3,927 
samace ME asecon ‘sane Susan 
Total week.---1,050,745 242 154,900 4,196 --_-- 24,409 7,890 
Week 1907------ 1,151,492 1,735, ‘617 219,942 101,220 51,187 111,000 3,159 


The destination of these exports for the week and since 
July 1 1907 is as below: 

















——~F lour——_ — Wheat ————Corn. — 

Since Since 

Week July 1 Week “He. Week July 1 

Exports jn weekand May 9. 1907. May 9. 7. May Y. 1907. 
since July 1 to— 

United Kingdom.-- 81, 732 5,811,071 384,442 54, 280, 847 26,482 20,652 940 
Pays Ke + AR 29,102 2' 258,968 660,303 44,007,218 194,611 22,875,029 
. & Cent. Amer-- 8.788 662,166 ‘000 390,665 462 197,914 

West Indies --.---- 28,313 1,198,012 --..-- 19,607 20,626 1 =_ 348 
Brit. No. Am.Cols.- 6,519  @tense 5 satpes  <=dnad 8,271 
Other countries. --- 446 252,588 ------ 83,850 430 3 {000 
, ae 154,900 10255,858 1,050,745 98,781,987 242,611 45,092,502 
Total 1906-07 - - - --- 219,942 9,879,777 1,151,492 78,926,817 1,735,617 66,172,167 


The world’s shipments of wheat and corn for the week 
ending May 9 1908 and since July 1 in 1907-08 and 1906-07 
are shown in the following: 











Wheat. Corn. 
Exports. 1907-08. 1906-07. 1907-08. 1906-07. 
Week Since Since Week Since Since 
May 9. July 1. July 1. May 9. July 1. July 1. 





Bushels. ushels. Bushels. | Bushels.| Bushels. Bushels. 
North Amer.|1,470,000 78. 849,000/ 145,186,000} 336,000) 44,531,000) 62,936,000 
Russian ----} 896,000} 57,912,000) 81,560,000} 620,000) 23,015,000} 14,711,000 
Danubian --| 464,000} 24,587,000! 61,376,000/1,921,000) 44,897,000} 20,528,000 
Argentine - -/2,224,000/101,439,000/ 84,296,000/1,300,000| 45,467,000) 77,091,000 
Australian _| 256,000) 15,732,000} 19,792,000 









































ro * ~ Sapres o 
4,000 1,000 

Slisc, a 

54,000 396,000 

5000... 

11,000 2,000 

142,000 22,000 

7,000 230,000 

30,000 765,000 

ors... 42,000 

Sate “cae 

<2... 186,000 

9, 309,000 2,042,000 

9 338,000 2,246,000 

10 1,201,000 1,947,000 

7 ‘9; 12 1,510,000 1,435,000 

Total May 13 1905.-24,170,000 6,103,000 10,653,000 1,088,000 1,490,000 
Total May 14 1904--28,038,000 6,195,000 7,076,000 ‘979,000 2,297,000 
Total Mav 16 1903_-30.655,000 5,212,000 _5,574,000 1,074,000 1,126,000 





























Per When Books Closed. 
Name of Company. Cent. | Payable. Days Inclusive. 
Railroads (Steam 
Atch. Top. & Santa Fe, ney (No. 15)--| 234 |June  1)Holders of rec. May 8 
Chesinut a. MierGe ... F220. 2582. 1% |June 4/Holders of rec. May 20 
Cine. N.O. & Ter. Pac., pref. (quar.)--| 1% |Jume 1\)May 17 to May 31 
Gelsnys a Ioan been quar. (qvar.)--| 2 May 20)Holders of rec. May 15 
Mexican, Ist preference___-_..._----- 4b |May 29)/May 4 to May 23 
Second ee 2%d\May 29/May 4 to May 23 
New York Philadelphia = Be rie g = ede 6 June 1)/Holders of rec. Mav 15 
N & Western, common. --------- 2 June 18)Holders of rec. May 29 
North Pennsylvania ‘ouir) SoS. .caki~ 2 May 25|May 14 to May 19 
Feonerivenss i i ee 3 May 29/Holders of rec. May 5 
Phila: Germaniown & Norristown (quar.)| 3 June 4/Holders of rec. May 20 
Pitts. Bessemer & Lake Erie, pref----- 3 \June lHolders of rec. May 15 
Southern Pacific, com. (quar.) tye. 7)--| 1% |July : | laa “ag 
Preferred (No. 8) 3% \July 15\July 1 to July 14 
Untow Pacific, common 2% |July 1/May 28 to June 16 
and Elec 
Citizens’ Traction (Pttisburgh) 3 May 16)Holders of rec. May 11 
Columbus (O.) Ry., com. (quar.) (No. 20)} 1% |June’ 1}Holders of rec. May 15 
Kansas Cy Ratlway & Light, prej.(quar)| 1% \Jumne l1jMay 20 to May 31 
Miscellaneous. 
Adams ee eye Wah dSnenss -| $4 June 1|May 19 to May 31 
Amal; per (quar. % |May 25)Holders of rec. April 23 
American Chico com. (mon y) 1 May 20|May 15 to May 20 
(extra 1 May 20/May 15 to May 20 
a ae June 1\|May 17 to June 1 
‘zpr -| 3 July 1|Holders of rec. May 29 
American Locomotive, com. (quar.) -| 1% |May 27|May 1 to May 27 
merican Radiator, common (quar. 5... 1 June 30)June 21 to 30 
American Shipbuilding, com. (quar.)-- 1 June 1/May 19 to June 1 
Amer.Smelters Securities, pret. A ( (quar.) 1% |\June 1\May 23 to June 1 
B (quar.) (No. 12)_-_----- 1% \June 1)May 23 to June 1 
American Sugar “ejg., com. & pj. (quar.)| 1% |July 2\June 3 to July 2 
American ‘an common (quar.).-| 2% |June  1)/Holders of rec. May 15 
P mg Guitinattlonaclaeasud 5 June 1)Holders of rec. May 15 
de Sih Cai. (quar.)------ 2 June 1\May 14 to June 2 
buck dole ilk, pref. (quar.)--| 1% |June 15|June 6 to June 15 
Butterick Company. ------------------ 44 |June’ 1)Holders of rec. May 20 
Consolidated Ga: Gas CIN. fe  » ee 1 June 15)Holders of rec. May 20 
Diamond Match (quar.)..........---- 2% |June l5i/June 1 to June 15 
Fay (J. A.) & Egan, com. & pref. (quar.)| 1% |May 20/May 13 to May 20 
yeh . common | > eee 1 June 1)Holders of rec. May 22 
ng, Pitisb., pre}. tenet) 1% |May 25)May 19 to May 25 
ire is County leew Light & Pow. (qua 2 June 1jMay 22. to May 31 
Lehigh Coal tion no 131). --| 4 May 27|Holders of rec. April 30 
a aS 2 June 1jMay 17 to May 81 
Michigen chien irate Teleph., com. * Nos. 1&2)| 2 June 1l/May 17 to June 1 
Biscutt, common (quar.)------ 1% |July 15/Holders of rec. June 29 
Preferred (quar.) (No. 41)-_---------- 1% |May 29)Holders of ree. Mayl8a 
vemos oon. & Stpg. pref. (quar.).| 1% |July l1jJune 11 to July ‘1 
preferr quar.) (No. 66)} 1% |June 15)May 23 to May 26 
rama Gas Gas Light & Coke (quar.)..---. 14% |May 25)Holders of rec. May 2 
~_%- Anes 2 eepetee: i June 15|May 23 to J 1 
, Ba magys com. (quar.).------ 1 May 20\/May 12 to May 19 
“ed EE 1% |May 20|/May 12 to May 19 
Pressed Steel Car, pref. coe ) QNo. 37)_| 1% |May 27|May 7 to May 30 
Quaker Oais, common (quar.)---------- 1% |July 15)Holders of rec. July 3 
SC ESE % |July 15)Holders of rec. July 3 
Kae 1% |May 30)Holders of rec. May 20 
Rathea ‘si ning. --.------.----------- $1 June a may = to Bde a 
Ra ee teel Spring, pref. (quar.)------ 4 \June une to une 
| eS Ca roe 30° June 15/Holders of rec. May 20 
Sureeetine 1p ved ee in sce 1 May 15|May 10 to May 15 
Siattak s Manufacturers, pre. (quar.)| 1% |June 1)Holders of rec. May 29 
S. Cast Iron Pipe & Fdy., pf. (qu.)--| 1% |June 1/May 1 to May 3l 
v. S. Steel Corp., com. (qu. ) (No. 18)-- % |June 30\June1l to June 30 
Preferred (quar.) (No. 28)---------- 1% |June 1/May 7 to June 1 














a Transfer books not closed. 6 Less income tax. 


Imports and Exports for the Week.—The following are 
the imports at New York for the week ending May 9;° also 


totals since the beginning of the first week in January: 
FOREIGN IMPORTS AT NEW YORK. 


| 





























es ees eee : ; Bd , 1905. 

Oth.countr’s.| 208,000} 23,692,000] 25,704,000} ------|  ------| __----- a oe ton ad 1906. | __ 1905 
= ieee 2-220 6-2 1,164,627| $3,189,786 $2,305,281 $2,078,426 
Total ---../5,518,000/402,211,000/417,914,000/4,177,000/ 157,910,000) 175,266,000 General Mi Merchandise----__- earn 13,833,464! 10,320,776 9,503,030 
} } } : 
: RNR Deletes. $10,022,399/ $17,023,250) $12,716,057) $11,581,456 
The quantity of wheat and corn afloat for Europe on dates me sine January 1. pete eal ava.ote.cnn| oniiih talk tallies 
mentioned was as follows : General Merchandise......-| 168,789,442] 265,104.569| 221308,490| 222,083,756 
init eae 1 78 |$339,137,897|$285,177,925|$277,177,689 

edn did Total 19 weeks $217,804,5 ($3: 37,897|$2: \s2 

United United The following is a statement of the exports L mengeey ot 


Kingdom. | Continent.| Total. | Kingdom. | Continent.| Total. 


Bushels. | Bushels. | Bushels. Bushels.| Bushels. | Bushels. 

May 9 1908--|24,320,000/16,240,000/40,560,000) 3,740,000} 6,205,000) 9,945,000 
May 2 1908--|25,520,000 18,240,000 43,760,000} 3,060,000} 5,355,000) 8,415,000 
May 11 1907- -|26,760,000}22,080,000/48,840,000| 4,400,000} 4,840,000) 9,240,000 


























The visible supply of grain, comprising the stocks in 
granary at the princi ints of accumulation at lake and 


seaboard ports May 9 1908 was as follows: 


specie) from the port of New York to foreign ports for the 
week ending May 9 and from Jan. 1 to date: 
EXPORTS FROM NEW YORK FOR THE WEEK. 























| 1908. 1907. | 1906. 1905. 
For the week---...-------- $12,338,666] $13,400,963) $11,261,902] $12,551,511 
Previously reported--- ~~ --- | 231455,429| 219,461,912| 225,913,252] 189,593,463 
Total 19 weeks. --------- \s243,794,005 $202,144,974 
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EXPORTS AND IMPORTS OF SPECIE AT NEW YORK. 
































eas Ezports. Imporis. 
Week. ,StnmceJan.1| Week. StnceJan.1 
$2,520,412) -.--.. $3,422, 
9,070,755, ------ 198,815 
et Be CREPE 15,785 
356,190; $44,552 986, 

2 3,070 206,8 
566,475, 20,999) 1,118,761 
9,735 79,029) 1,398,550 
$12,525, re! $147. see $2,348,496 
1,862,446 5,338,107 
4,934,522 5.188, 393 26,306,567 
$13,985,025 $356 $38,401 
740,000 2,210 49,770 
Asnoa «colen 57,443 
168,843 53,717 
aaheies 10,261 401,670 
3,000 37 287,485 
350 25,150 220,459 
| ll RE a EL 7,600 $14,897,218] $39,327) $1,108,945 
. |) ka Sa 404 930 i sas ait 34,669 704,425 
Se td tion nt chm ookee. 7,560 686 ,2 44,566) 905,407 








Of the abave imports for the week in 1908, $63,450 were 
American. gold. coin and $551 American silver coin. Of 
the exports during the same time, $11,000 were American 
gold coin and -.. were American silver coin. 

Statement of New York City -House Banks.—The 
detailed statement below shows the condition of thet noe 

York City Clearing-House banks forthe week ending Ma 
The for the separate banks are the averages of the 
daily results. In the case of the totals, however, a de 
was che with the statement for Feb. 8, so that in eddition 
to the averages for the week the actual figures at the end of 
the week are now given. 

We omti two ciphers (00) tn all cases. 















































Banks. Captial. | Surplus.| Loans. Specte | Legals. | Deposits. | Re- 

00s omitted. Average. | Average. |Average.| Average. \s’ve. 

$ $ $ 3 $ 3 % 

Bank of N. ¥_-| 2,000,0) 3,168,7| 20,950,0; 4,612,0) 1,102,0) 20,708,0/27.6 

Manhattan -| 2,050,0) 3,288,9) 24,500,0) 15,950,0} 1,500,0| 37, 0}46.1 

Merchants’ _...| 2,000,0} 1,613,3) 21,314,0) 4,529,0) 1,758,0) 22,933,0/27.4 

Mechanics’ ....| 3,000,0; 3,704.8; 24,078,0) 5,004,0) 1,863,0) 25,212,0)27.2 

America .....- 1,500,0| 4,606,1|; 26,162,4) 5,926,9) 2,142,9| 28,965,8/27.1 

Phenix ....... 1,000,0 530,0 7,353,0} 2,105,0)  369,0 7,109 ,0/34.8 

CUP Ao 25,000,0| 24,886,9| 180,286,3} 81,831,8| 4,176,0| 210,170,2/40.9 

Chemical .....| 3,000,0) 5,606,3; 32,316,6) 7,039,5) 2,005,7| 33,337,5)27.1 

Merchants’ Ex. 600,0 528,3 6,982,6) 1,737,8| 211,7 7,482,3/26.0 

Gallatin... ...- 1,000,0) 2,411,4 9,277,3| 1,401,2 646,0 7,491.1) 27.3 

Buteh.& Drov_ 300,0 141,8 2,053,4 352,8 87,1 2,013,0}21.8 

Greenwich_-... 500,0 740,4 5,468,9) 1,378,8 250,0 §,001,8}27.1 

American Exch.| 5,000,0) 5,136,8{ 32,679,2| 6,020,4) 1,336,8| 26,937,3/27.3 

Commerce - . --- 25,000,0) 14,956,3) 157,900,7| 31,871,2|12,729,9) 148,894,1/29.9 

Mercantile. .-. 3,000,0) 2,435.4; 10,023,6; 1,309,1 271,1 5,845,5/27.0 

500,0 829,4 3,414,0 630,4 487.7 3,434,2/32.5 

450,0| 1,000.4 6,408 ,O} 984,1 848,4 6,700 ,0}27.3 

200,0 464,1 1,736,7 626,0. 56,2 2,150,2|31.7 

3,000,0| 9,286,3| 61,415,7| 10,534,9) 9,445,2) 72,901,5)27.0 

2,550,0; 1,190,0; 20,374,5; 5,140,4 326,9; 20,231,3/27.0 

500,0|  °366,4 4.3813 4989] 719,0)  4,855,7|26.7 

Market & Ful’n 1,000,0| 1,571,7 7,449, 2,132,4 753,5 8,269,2|34.9 

Metropolitan ..}; 2,000,0} 1,090,3) 11,730,0; 2,965,7 133,6} 12,119,6/25.5 

Corn Exchange} 3,000,0) 5,068,9| 42,958,0) 10,367,0|) 3,239,0) 51,273,0/26.5 

ie Traders’| 1,500.0) 7,258,7| 26,400,9| 5,190,0| 1,666,0) 24,535,6|27.9 

POR 4. di ccesu 3,000,0} 9,265,0| 78,740,0| 19,913,0) 2,861,0| 89,244,0/25.4 

East River... .. 250,0 118,8 1,173,4 364,1 129,2 1,421,0\34.6 

FOUTER ...0cne 3,000,0) 3,321,3| 21,567,0) 4,233,0) 1,950,0) 22,397,0\27.6 

Second ....... 1,000,0} 1,629,2! 10,239,0) 2,410,0 482,0} 11,024,0'26.2 

Fimtii...c-.-. 10,000,0} 20,085,4| 112,560,5| 24,066,4| 1,183,9) 100,807,9)25.0 

Irving Nat. Ex 2,000,0) 1,267,6 16,9764 3,759,2 930,7| 17,687,4/26.5 

—, satiles 250,0 772,7 2,356,4 681,0 71,0 3,360,0/22.3 

N.Y. County _- 500,0) 1,079,8 6,998,8) 1,265,7 632,8 7,435,6) 25.5 

German-Amer - 750,0 617,6 3,856,6 694,5 164,1 3,536,1/24.2 

Chase. ........ 5,000,0} 4,991,1) 78,463,0) 21,382,0) 3,202,0) 90,468,0/27.1 

Fifth Avenue... 100,0; 1,987,4) 12,306,0) 3,187,0) 1,168,9) 14,361,4|30.3 

German Exch--. 200.0 870,2 3,813,7 275,0 785,0 4,099,7)}25.8 

: 200,0 933,4 4,901,9 797,5 584,3 5,646,2/24.4 

1,000,0} 1,175,9) 13,322,0) 2,616,6) 904,5) 14,071,0/25.0 

1,000,0) 1,227,2 6,734,7| 1,804,7 223,0 7,009 ,4|28.8 

250,0 442,5|} _3,171,7 490,3| 375,0} 3,328,1/26.0 

1,000,0} 1,893,9} 11,692,3) 1,523,8) 1,497,2) 11,941,8)/25.3 

200,0 713,6 4,261,0 903,0 257,0 4,722,0}24.6 

1,000,0} 1,572,9| 19,359,0) 4,794,0) 1,222,0) 22,829,0/26.3 

1,000,0} 2,394,4) 14,555,7| 2,748,1 462, 13,088,9)24.5 

1,000,0 670, 6,274,3| 1,694,5 191,6: 7,303,5)25.8 

State 1,000,0 5, 10,742,0} 2,943,0 210,0| 12,574,0/25.0 

14th Street_...| 1,000,0) 366,1 4,463,0 618,8 548,1 4,598,0\25.3 

Totals Average -|124,350,0) 159,984 ,0) 1196,342,2/313,304,5/68,160,2|1270,324,9|30.0 

Actual Figures [May 9.. | -..-.-- 1197,914,6]317,207,5|69,061,3|1276,624,3/30.2 
Lowney pao Te of a 














“eireul * ted to $57,337 ,600 and United States 
deposits), , 166,000: figures 


Sor 3 Te ‘United Pe ne md $37,239,700 a Sy ter 
Spot * . 

Fa sth compiled by the State ‘ Depart- 

ment, together with the totals for the Clearit cin banks, 

both the pts as for the week and the act at the 

end of the week, are shown in the following & table. In the 

all of these insti- 


res for State banks and trust corapenies 
tutions in Greater New y Danis AN NH Darn 


NEW YORK CITY UST COMPANIES. 


Obs omitted. inca. Spece. wi rr a 


Clearing-H: 
Banks—Actual.1,197,914,6 317,207,5 69,061,3 1,276,624,3° 386,268,8 30.24 
+3, 8 +8,074,1 +1,188,3 +11,842,2 +9,262,4 
Clearing-House 
Banks—Avege .1, 196. 342:2 343.201. 68,160,2 1,270,324 9 a 1,464.7 7 30.03 
5.8870 +5,250.5 —587.5 +12,565,7 
“<a ‘be siz 52,788,7 20,1271 313,121.6 rine 29.8 
verage -..-.. ’ * ¢ " 
Phases — 10737 ees s fa —668.4 
"Se 773,695,1  44,152.6 6,008.8 794\226,2 257,625,8 33.0 
verage -.---- cor . ’ . “ ,: ’ ° 4 
* —+-22,615.0 ‘bees +138,5 See's +13,623,9 
State. Banks; and 
in Clear. -House. 852,750,9 48,009,7 12,077,1 $86,858,6 283,035,4 32.5 
+23, 623.3 +914, 4 +387, 'e +29,932,1 +14,642,9 
“Tr , ar 
+Incream over last week =, DecTease trot last week. 3 
@ Inciudes bank notes. » After eliminating the item “Due from reserve deposi- 
York. City,:’.deposits amount to 


teries and other banks in New 
$098,516.10, an increase of $28,327,500 over last week's figures 





Note.—In the case of the 
the average and actual figures: in 





be tn cach and 8% more may bo ta 


ate Banking Department also furnishes the follow- 
ing report for State banks and trust companies outside of 
Greater New York. 
STATE BANKS & TRUST CO’S OUTSIDE OF GREATER NEW YORK. 
Week ending — 9 1908. % of 
ns. 


State banks------.------------.-.- $78,521,000 $79,680,300 $14,923.000 19.5 
5 — 201.700 —40,000 

Trust companies. --.-.....--------- 117.592,800 124,780,200 20,911,900 17.0 
82,500 +292,700 +334,800 





“ts Sa CGE Ney Wee. — Decrease from last week. 


of Non-Member Banks.—The following is the 
statement of ° args of the non-member banks for the 




















week ending May 9, based on average daily results: 
We omit two ciphers (00) tn all cases. 
Loans, Legal Depostt with 
Banks. | C s Pend. | Space| ane | Chere | Ofte |. Ni 
a; ur- +} ai - 
go Pt plus. | Invesi- Bank ing anks, vX. 
menis. | Notes.| Agent. | cc. 
N. Y. City. 
Boroughs of 
Man. $ $ $ $ $ $ $ 
Wash. Hgts} ¥100,0 185,0 909,0 11,0 51,0 97,0 a BR 799,0 
Century _..| 200,0 138,1} 1,470,9 19,1; 111,7 83,3) 250,9) 1,748,8 
nial _..} 100,0 489,2| 3,786,6) 306,9| 155,8 484,9| 807,0 &.003.6 
Columbla ..; 300,0 452,3| 5,072,0| 427,0| 371,0 894,0 ----| 6,203,0 
Fidelity _..| 200,0) 169,4 965,6 42,9 36,9) 202,7 ainda 886,7 
Jefferson...| 500, 669,6; 3,284,3 29,8) 230,2 249.5; 111,0) 3,000,7 
Mt. Morris.| 250, 257,2| 2,274,7| 229,3 31,2 480,7 66,1) 2,926,2 
ual ....| 200,0 307,2| 3,137,4 24,7| 324,7 532,1 5,0| 3,565,3 
19th Ward 300,0 468,5) 4,301,5 47,3| 379,3 103,8| 525,0) 4,877,8 
heen 100,0) 384,9| 3,527,0) 256,0| 185,0 664,0 ----| 4,156,0 
23d Ward..; 100,0 176,0} 1,613,3) 161,4 53,7 224,6 1,883,0 
Union Exch} 750,0 833,8| 5,541,2) 634,9| 275,0 531,8| 333,3 5,760,5 
Yorkville _.| 100,0) 385,0| 3,495,7 52,2; 639,2 194,5 hae 4,266,2 
Coal&I.Nat.| 500,0/ 668,6| 4,006,0) 680,0) 188,0 681,0 ,0| 3,907.0 
NewNethli’d| 200,0 208,5| 1,364,0 87,0 10,0 264,0 15,0) 1,278,0 
Batt.Pk.Nat} 200,0 129,8 927,7} 114,1 44,6 15,4 pe. 735,1 
Borough of 
Brooklyn. 
Broadway .| 150,0 379,6| 2,309,1 18,5) 496,0 367,8| 214,8) 3,090,8 
Mf’rs Nat__| 252,0 755,2| 5,337,7| 727,7| 144,3) 1,191,4 81,0) 6,422,3 
nics’ .| 1,000,0; 767,4| 9,592,4) 313,9| 949,5) 2,165, 122,2} 12,977,4 
Nassau Nat 750,0 928,1) 6,358,0} 310,0] 618,0} 1,208,0 --..| 6,654,0 
Nat. a 300,0 551,7| 3,590,0; 123,0|) 629,0 889,0; 405,0) 5,267,0 
lersey City. 
First Nat_.| 400,0) 1,199,5| 4,283,2) 208,8| 260,5|) 3,325,8| 795,0| 6,936,1 
Hud.Co.Nat! 250,0 737,0} 2,304,9) 119,5 33, 0} 210,2| 2,141,2 
Third Nat_.| 200,0 360,6) 1,843,5 38,8} 120,1 451,4 17,9} 2,085,2 
Hoboken. 
First Nat..| 220,0 597,2| 2,258,1| 128,6 22,7 168,0)} 261,3} 2,128.8 
Second Nat 125,0 197,1| 1,828,8 74,6 63,0 59,0} 105,2} 1,991,4 
Tot. May 9! 78747,0)| 12,396,5| 8,5382,6| 5,187,0) 6,423,9| 15,820,8/ 4,365,9) 10,073,7 
Tot. May 2! 7,747,0] 12,396,5) 8,4057,4) 5,343,9| 6,171,1| 13,592,1) 4,390, 5} 97,922,9 
Apr 25) 7,747,0) 12,396,5| 8,3060,6| 5,263,4/ 6,638,6/ 13,679,0) 4,390,3) 97,220,5 




















New York City, Boston and Philadelphia Banks.— 
Below is a summa 


ry of the weekly totals of the Clearing- 
House banks of New York City, Boston and Philadelphia. 
The New York figures do not include results for non-member 
banks. 
























































































































































Captial : bey 
Banks. and Loans. | Specte. | Legals |Depostis.a) Circu- | Clearings 
Surplus. lation 
Rew YP" |os4 $34.0l1187 1118\287, 144.6162 1225 %$00,9\59)408,8|1,177%451.4 
Apr. 18--|284,334,0|1195,728,9) 296,676,7/64, 1245,609,9|59,.499,3/1.169,701,1 
Apr. 25- -|284,334,0|1190,518,2|304,738. 2,6) 1250,903,8/59,365,5/1,156,554, 
May 2-- ,384,0/1190,455,2/308,045, 747 .7| 1257 ,759,2) 58,248 ,6|1,660,641,4 
ney 9. ,334,0|1196,342,2/313,304,5|68,160,2|1270,324,9/57,337,6/ 1,531,496, 
ton. 
Apr. 18._| 44,036,0) 180,056,0! 20,656,0) 2,456, 220,958;0 10,229,0| 146,671,3 
Apr. 25-.] 44,036,0} 180,289,0) 21,802,0) 2,51 220,432,0)10,560,0| 112, 
May 2--| 44,036,0) 184,464,0) 21,549,0) 2,614.0) 223,852,0)10,582,0) 160,302,7 
May 9--| 44,036,0| 187,361,0| 21,392,0) 2,568,0; 221,961,0)10,551,0| 137,300,6 
Apr. 18--| 54,440,0) 223 68,041,0 258,469,0/17,514,0| 105,777,3 
Apr. 25--| 54,440,0|) 222,286 5,0 257, ,0/17,410,0| 111, 0 
ay 2..| 54,440,0) 223,555,0 68,942,0 258,\202,0|17,379,0| 117,359,2 
May 9--| 54,440,0) 225,073,( 0 259,423,0}17,295,0|} 117,037,0 
a Including. Government deposits, and for Boston and Philadelphia the {tem 
“due to other banks.”” at New York rt 2. deposits amounted to $39,166,000 
on Mav 9, against $41,407,800 on May 2; at Boston to $4,281,000 on May 9 and 
$4,709,000 on May, 2. 
Bankitig and Siuauctal. 
We shall be pleased to mail | institutions and investors copies 
of the 4th edition n of or 9 giving statis or coverta 
27 of the yetter ets roa and Indus tocks liste 
upon the New Y: ey 
WILLIAM, AN PINE S78 -._ =. NEW “YORK 
Branch chao, tit -, and Albany, N. Y. 
MOFFAT & WHITE 
Members New York Stock _ Bxchange.. 
5 NASSAU STREET. OVER BANK BUILDING 


DEALERS IN INVESTMENT SECURITIES 
Commission Orders Executed for Cach Only 
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Bankers’ Gazette. 


Wall Street, Friday Night, May 15 1908. 

The Money Market and Financial Situation.—It is not 
easy to find in the news of the week, or elsewhere, sufficient 
cause for the rather sharp advance which the stock market 
has experienced. In several cases new high records for 
the year have been established and a considerable number 
of usually inactive and obscure issues have been included 
in the upward movement. 

There is logical reason, however, for the somewhat better 
feeling which is well known to exist in financial circles,and 
if the country is favored with good crops it seems quite 
possible that during the later autumn months.the wheels 
of industry and transportation will again move in a more 
normal way. 

Little attention has been paid to the announcement made 
this week that the number of idle cars continues to increase, 
or to the resumption of gold exports. The latter movement 
was commenced by the engagement of $5,750,000 for ship- 
ment to Paris and $3,500,000 to Germany. The Bank of 
England reports an increased percentage of reserve held 
and the local money market remains easy, notwithstanding 
gold shipments and the withdrawal of Government deposits. 

The open market rates for call loans at the Stock Exchange 
during the week on stock and bond collaterals have ranged 
from 144% to 2%. To-day’s rates on call were 1144@2%. 
Commercial paper quoted at 314@4% for choice 60 to 90- 
day endorsements and for 4 months best single names; 4@ 
416% for a slightly lower grade of 4 to6 months’ single names. 

The Bank of England weekly statement on Thursday 
showed a decrease in bullion of £440,118, and the per cent 
of reserve to liabilities was 51.12, against 50.92 last week. 

The rate of discount remains unchanged at 3%, as fixed 
March 19. The Bank of France shows an increase of 33,- 
200,000 franes gold and 2,075,000 frances silver. 

NEW YORK CITY CLEARING-HOUSE BANKS. 








1908. 1907. 1906. 
Averages jor Dijferences Averages jor | Averages for 





week ending Tom week ending | week ending 
May 9. previous week. May ll. May 12. 
$ $ $ $ 
Oo ee Eee 124,350,000; ---------- 129,100,000} 117,472,700 


Surplus. --.---------- 159,984,000; --.--.--- 160,414,500) 148,460,300 
Loans and discounts. --}1,196,342,200|/Ine. 5,887,000} 1,126,223,600/ 1,025,650 ,500 
Circulation. ---.------ 57,337,600) Dec 11,000 181,500 ° 

Net deposits- -- ------- 1,270,324,900|Ine. 12,565,700) 1,104,419,100/1,014,556,400 
U.S. dep. (inci. above) 39,166,000|Dec. 2,241,800) 31,659,500) 37,010,500 


Specie .-.-.----.---- 313.304,500|Ine. 5,259,500! 212,484,800! 186,443,400 
Legal tenders -- ------- 68,160,200) Dec. 587,500} 72,106,200) 80,090,300 

Reserve held ------- 381,464,700/Ine. 4,672,000; 284,591,000) 266,533,700 
25% of deposits - - - ---- 317,581,225/Ime. 3,141,425) 276,104,775) 253,639,100 





) us reserve. ---- 63,883,475|Ine 1,530,575 8,486,225) 12,894,600 
Surplus excivding U.S 
ee ees 73,674,975) Inc. 970,125} 16,401,100} 22,147,225 

















Note.—The Clearing House now issues a statement weekly showing the total 
of the actual figures on Saturday morning. These figures 
of separate banks, also the summary issued by the State Banking Department 
showing the condition of State banks and trust companies not reporting to the 
Clearing House, appear on the preceding page. 


Foreign Exchange.—Though irregular, the market was 
generally strong this week, closing easier in consequence of 
a lighter demand for remittance and a better supply of bills. 
Gold exports $5,755,000 to Paris; 314 millions were en- 
gaged for shipment to Berlin. To-day’s (Friday’s) nominal 
rates for sterling exchange were 4 86 for sixty day and 4 88 
for sight. To-day’s (Friday’s) actual rates for sterling 
exchange were 4 8515@4 8525 for long, 4 8705@4 8715 
for short and 4 8730@4 8740 for cables. Commercial on 
banks 4 8480@4 8490 and documents for payment 4 841% 
@4 8434. Cotton for payment 4 841¢@4 844, cotton for 
acceptance 4 8480@4 8490 and grain for payment 4 8454@ 
4 8434. 

To-day’s (Friday’s) actual rates for Paris bankers’ francs 
were 5 1744@5 17\4for long and 5 1554d@5 155 for short. 
Germany bankers’ marks were 947% @95 for long and 95 7-16d 
@95 7-16 for short. Amsterdam bankers’ guilders were 
40 23@40 25 for short. 

Exchange at Paris on London to-day 25f. 1114c.; week’s 
range, 25f. 13c. high and 25f. 114c. low. 

he week’s range for exchange rates follows: 
Short 


Long 











oo 
Sterling, Actual— 


ee 4 8515 @4 8525 |4 8730 @4 8735 = |4 8770 @4 8775 

TA 2. 4 8490 @4 85 \4 8705 @4 8715 = |4 8730 @4 8740 
Paris Bankers’ Francs— 

High.....- 517% @517% =|515%a OBI. . a bantee..... 08 

Low ------ 5 18% @517% |515%h >) GS Be eee 
Germany Bankers’ Marks— 

= y 95 eS 7. SS Si ere eee 
eee 9411-16 @ 94 13-16| 95% | 3S. 8 re ere 
Amsterdam Bankers’ Guilders— 

ps See BS Pa A ee | 40 25 i eer ee es ae 

DN ee re et ae ae | 40 23 ee es ee oe 





Less: a1-16 0f1%. d1-320f1%. h3-32 of 1%. 

Plus: Kk 1-160f1%. 21-320f1%. y3-32 0f1%. 

The following were the rates for domestic exchange on 
New York at the undermentioned cities to-day; Savannah 
buying 50c. per $1,000 discount; selling 75c. per $1,000 
premium; Charleston selling $1 per $1,000 premium; New 
Orleans bank 25c. per $1,000 discount; commercial 50c. 
sg $1,000 discount. Chicago 40c. per $1,000 premium. 

t. Louis 65e. per $1,000 premium. San Francisco 50c. 
per $1,000 premium. 

State and Railroad Bonds.—Sales of State bonds at the 
Board $30,000 Virginia 6s deferred trust receipts at 43. 


, together with the returns | 





The market for railway and industrial bonds has been 
active and generally strong. Monday’s business amounted to 
nearly 614 millions, par value, and the average for the week 
has been about 444 millions. 

Western Maryland 4s made a sensational advance of 13, 

ints over 9 of which occurred to-day. Southern Railway 

s close 414 points higher than last week, Mexican Central 
con. 4s 214 points and Rock Island, Atchison, Lake Shore, 
Pennsylvania and Interboro-Metropolitan issues from 1 
to 1% points. The last-named being active. 


United States Bonds.—No sales of Government bonds 
have been reported at the Board this week. The following 
are the daily closing quotations; jor yearly range see third 
page following. 








Interest | May | May | May | May | May | May 

Periods 9 | 12 13 14 15 
_ _eee eee registered |\Q—Jan |*103}4 |*103 44 |*103 44 |*103 44 |* 10344 |*1033¢ 
cS ae coupon|Q—Jan |*103 % |*103 % |*103 3% |*103 34 |*103 % |*103% 
3s, 1908-18_------ registered |\Q—Feb |*1005 |*1005¢ |*1005¢ |*1005¢ |*1005¢ |*1005¢ 
3s, 1908-18 -.------ coupon|Q—Feb |*1005% |*1005¢ |*1005¢ |*1005¢ |*1005¢ |*1005¢ 
3s, 1908-18----small coupon|Q—Feb |*100}4 |*10044 |*100 44 |*10044 |*10044 |*10034 
i, BED bsndccend registered|\Q—Feb |*11934 |*1193¢ |*11944 |*11944 |*11944 |}*119%4 
Oh, Dende desanad coupon|Q—Feb |*121}4 |*121}4 |*12144 |*12144 |*12144 [#12144 
2s, 1936.Panama Canal regis}Q—Nov|*102 (#102 [*102 /*102 |*102 (|*102 























*This is the price bid at the morning board; no sale was made. 


Railroad and Miscellaneous Stocks.—The stock market 
has been more active, the transactions averaging over 
1,000,000 shares per day. Although somewhat reactionary 
on Tuesday, the market has generally been strong, closing 
prices are in most cases from 2 to 6 points higher than last 
week, and several issues made a new high record. On 
Thursday the volume of business was the largest of the year 
and quotations advanced steadily. To-day’s market was 
strong during the early hours, reactionary for atime, and 
again strong at the close. 

Chesapeake & Ohio has been unusually active and ad- 
vanced nearly 8 points. Reading and Union Pacific both 
covered a range of about 5 points and close at or near the 
highest. Northern Pacific declined a point on Tuesday, 
but closed with a net gain of over 3. Baltimore & Ohio 
is up 5 points, New York Central 4 and Pennsylvania 214. 

The Copper stocks have been notably strong, presumably 
on an advance in the metal. Anaconda has sold at 45%, 
as against 3714 last week, and Amalgamated is 514 points 
higher. Other industrial issues have advanced from 2 to 
4 points. ; 

For daily volume of business see page 1216. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 

















STOCKS. Sales Range jor Week. Range since Jan. 1. 
Week ending May 15. | jor | 
| Week. Lowest. Highest. Lowest. Highest. 
Am Steel Fdry tr rets_--| 400| 634 May 14) 654 May15| 414 Feb! 6% Apr 
Preferred tr rcts. | 1,500, 32 May 11) 34% May 14) 27% Feb) 34% May 
Bethlehem Steel.-.----| 1,900 1534 May 13} 1634 May 15) 12 Jan 16% May 
SES ' 1,800: 41 May13| 44 May 15) 27% Feb) 44 May 


Canadian Pac subscrip’n) | | 
rets, 2d instal paid - -- 180/15644 May 14/15644 May 14/140 Mch156% May 
Cent & So Am Telegr- -_ 50105 May 13/105 May 13/100 Apr 105 May 
Chic Un Trac ctfs dep--| 500, 2% Mayl1l| 35g May13| % Apr 35 May 
Colorado Fuel & I, pref_| 200 45 y ll! 35 Apr; 60 Apr 
Comstock Tunnel -..-.-) 5,900 37c. May 9| 40c. May 14|| 29c. Mech) 44c. Apr 
Ist income 4s- - - - - --- $3,000.19 May 9] 1944 May 9/ 19 May 


ay) 20 Apr 
Des Moines & Ft Dodge_-| 500° 11 May 14) 11% May 14 5 Mch 11% May 
Homestake Mining - - -- 270,75 Mayil12! 75 May 14) 67 Jan| 75 May 
Keokuk & Des M, pref--| 200, 25 May14) 25 May 14) 20 Apr 25 Apr 
Mex Central tr rets_----/10,310 1434 May 12} 17 May 14) 14% May 17 May 
Ontario Silver Mining--| 4,325, 4%4 May1l) 5% May 13) 2 Jan| 54 May 
Peoria & Eastern------ | 2,300; 18 May 9) 21 May 11) 13 Apr 21 May . 
Rutland, pretf_----- “as 600 28 May 12, 2914 May 13) 24 Jan} 30 Mch 
StJos & Gr Isl 2d pref -- 50} 20 May 14) 20 Mayil14) 20 May 20 May 
StL &SF-—cC &E ll } 
new stock trust ctfs--! 20 51 Mayil14| 52 May 14) 50 Apr) 52 May 





Western Maryland_-_---- 4,900 7% May 9) 12% May 15\; 5 Meh 13 Jan 





Outside Market.—Alternate periods of activity and dul- 
ness marked the trading in “curb securities this week. 
Prices moved with irregularity, though the result in general 
has been an improvement. Copper shares in particular 
were prominent and values show considerable increase, 
benefiting, no doubt, by the improved market for the metal. 
Butte Coalition from 22 reached 2514,ending the week at 25. 
Cumberland-Ely advanced from 8 to 8144. Boston Consoli- 
dated Copper declined from 12 to 11%, moved up to 124% 
and closed to-day at 12. Active dealings in Greene Cananea 
advanced the price from 814 to 914, the close to-day being 
at 914. Nevada Consolidated Copper rose from 1134 to 
1214, the final quotation to-day being 1244. Nevada-Utah 
moved up from 4% to 454, but dropped back finally to 41%. 
Heavy transactions were recorded in Ohio Copper, the price 
advancing from 24% to 414, with the close to-day at 334. 
United Copper common shared in the upward movement, 

oing from 614 to 8%, but to-day reacted to 734. Goldfield 
Consolidated sold up from 5% to 6 1-16, but dropped finally 
to 59-16. Nipissing fluctuated between 67% and 7. In 
the specialties Standard Oil was conspicuous for a 16-point 
rise to 616 and a final reaction to 610. A quarterly dividend 
of $9 was declared, the same as the corresponding time last 
year. American Tobacco sold up from 340 to 355. Chicago 
Subway ran up from 171% to 195¢ and closed to-day at 10%- 
Illinois Central “‘rights’’ advanced from 4% to 44%. In 
bonds International Salt 5s advanced a point to 53 and Allis- 
Chalmers 5s sold up from 66 to 6634, and closed to-day at 
6614. 

Outside quotations will be found on page 1216. 
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STOCK S—HIGHEST AND LOWEST SALE PRICES STOCKS Range Since Jan. 1 1908. one jor Previous 
NEW YORK STOCK [On basis of 100-share low rear (1907) 
Saturday | Monday Tuesday | Wednesday | Thursday EX@HANGE 
May 9. May 11. May 12. May 13. May 14. Lowest Highesi Lowest Highest 
Railroads 
807g 817g} 817g 8212) 81 817s} S8ilg 82 82ig 8334 teh h Topeka ¢ & Santa Fe Feb 14] 833% Mayl4 6633 Nov} 10814 Jan 
ence o---] 9214 9214! 918g 9212] 91 91 92 924 $A FE PI 83%3 Feb 17| 9234 Mayl5|| 7% Nov] 1015; Jan 
8553, 87 90 88lg 89lg] 89lg 90 90 9014 Atlantic Obast sane RR... lg Mch 2] 90l2 Mayl5j} 58 Nov] 133), Jan 
885g 8534] 89 901s} SO 90 895g Q91ls} 91 92 ee = GER neons 76lg Feb 10} 933, May15 7533 Nov} 122 Jan 
$85 85 | *83 86 | *83 86 | #83 86 | #83 86 oes Lae aan tl align Jan 8534 Jan 21 75 Nov] 942 Jan 
48 48le} 47 507g} 4934 S114 335, = 501g 515s Brooklyn pid Transit_| 37% Feb 10} 515g Mayl4 263, N J 
w.--. 65 |* 65 |*.... 65 * 65 Buffalo & Suge: a. 643; Mch21} 643,;Mch 21 7412 Nov Fe 
15734 158lo} 158 1601 1591, "Titi 16012 15914 16073 Nanadian Pac! 140 Feb = 1607g Mayl4/} 138 Nov| 195l, Jan 
76) GOlo} 61 631g] #6212 63 63 2g 6314 Zanada Southern. 54 ch 4| 631g Mayll 52 Nov] 65l, Jan 
#180 185 | 185 185 |*182° 185 #182 185 | 185 185 Central of New Jerse 160 Febll Mayl5|| 144 Nov] 220 Jan 
38043 43 4614) 43 4553) 431g 44lo| 4314 441g Chesapeake & Ohio. 25lg Feb 19} 4614 Mayll|| 72314 Nov; 656 J 
2llg 2234] 2214 227, aw | —s 22 221g) 22 2283 eee & Alton RR lw Feb13 231g May 6 Sig Nov] 2712 Jan 
60 59lo 59le *57 60 | *57 DOR daanedénbo 4 47 Mch24 ay 6 Se 69 Jan 
435 435 5 5 % br 5 5lg 5lg Sila chicago Great Western... 3lg Feb 8 SigJan 3 67g Nov} 18 Jan 
*44 50 | *44 50 | *44 50 *451g 50 | *45le a pao ay | --| 33l2 Mchi9| 49leJan 4 46 Dec} 79 Feb 
*17 22 | *17 23 | *17 20 | *17 20 “A" 151s Febi'| 31 Jan 6 21 Dec 713, Feb 
7 7 *65g 714 7 *634 Tie 5 Feb!’ 10 Jan 6 8l4 Dec 261; Jan 
132% 13412] 1331g 1347g| 13214 1835s) 1327g 13414 10312 Jan 185% Mayl4|| 931 Nov] 1571, Jan 
«150 153 52 153 52 152 pre 138 Jan 3/ 153 ay : 130 Nov an 
1243, — 71241o 1247] 124 1243, 123% 123% 124 1243, Do com ctfs 45% paid| Y8legJan 3 = May 9 785 Nov an 
144 145 |r143lq 14414] 143%: 144 144 | 1433, 1443, .145| Do pref ctfs A> ¢ paid 1255g Jan 2 May 9/} 111 Oct Jan 
153 15484) 15319 15434) 15219 15412 153° 15414] 15433 155lg K Carers. x Nort 135! qan 2 155lg May14!// 126 Oct Jan 
*195 200 | 200 200 |* 205 *200 210 |* (|e Oe eS eee 185 Jan 11] 204 Mayl3}| 185 Oct Jan 
130 130 | 130 13034) 131 131 131 133 o 135 chic st P Minn & Omaha| 114 Feb 25) 13412 Mayl5 106 Oct Jan 
150 160 }*150 160 |*150 160 160 |*150 160 | 160 165 | 545) Do pref...._-..--.-- 140lg Jan 3] 165 Mayl5j| 137l2 Dec Jan 
*3 10 *3 10 *3 10 10 *3 1 nieage ‘Tern’ 1 Transfer 18; Feb 18 43, Jan 14 3le Oct 93, Feb 
*10 25 | *10 25 | #10 25 | *10 25 | #10 25 Se eee 87g Mch14} 12 Jan 23 » Mech] 25 Jan 
33g 33g 033g 333 Sle] #3 2 3le 7 Unt se etfs of dep_ 53 Apr 3 334 Mayl4 13, Oct 4 May 
1llg 12 IMg 13 13° 14 14 1484] 1414 1412 » eat ctfs of dep___ 4 April0} 143; Mayl3 8 Dec} 17 Jk 
58 5971 60 6153] 59% 601g] 58lg 58lg lp Cleve -- Chie &StL...| 48ig Feb19} 62 Jan 15|}| 48 Nov] 927 Jan 
*95 100 | #96 100 | #96 100 | #96 100 iy BARR SB aa 85lg Feb 19} 94 Apr 9 D 10815 Jan 
301g 307s) 303, 3112] 305g 31 301g 328%) 31%g 33 Colorado *° Southern....| 21 Feb19} 33 Mayl4 17. Nov Jan 
58lg 59 594 5 5834 60 Do ist preferred. Jan 603, Apr 23 41 Nov] 691. Jan 
50 ¢ 4} 503, 507s} 5014 501 51 51 51 Do 2d preferred... 3984 Feb 19} 5lle Apr 25 2912 Nov} 5sig Jan 
163 16419} 1635g 16412} 163 164 | 16212 1637g| 16312 16412 elaware & Hu 141lp Feb 10} 168 Jan 10}| 1235s Oct | 227le Jan 
540 540 540 |*535 550 30 ee: j 420 Jan 6] 540 May &|| 36912 Oct | 510° Jan 
243, 25 | 2514 26 25 25%) #24 257g 2612 14144 Feb 19} 27 Mayl5 16 Nov] 427, Jan 
5973 60 1 | 6llg 62 | 61lg 6412 6412 3914 Mch 2} 65 Mayl5|| 53 Nov| 83% Jan 
*35 42 | *35 38 35 41 38 *36 42 = Apri5| 38l44Jan 8 313, Dec 80!g Jan 
15 15 | #1414 15le} 13l2 13%) 13l2 13 131g 1312 Feb 11} 1614 Apr 28 64 Oct | 1912 Jan 
#23 9=-241p] «24lp 2484)*"____ 24 | §228g 2273) 24 24 Do pre Daa ER ce 113, — = 26 Apr24|} 10 Nov] 39 Jan 
191g 2014) 2014 2073 2014 201s} 20l2 2073 RRO RRA HERS 2 12 Mch 6} 20% Mayll “21, Nov| 444 Jan 
34le 36 360 361 37 36 Ber 36 = De 1st vot TE 2 2483 Mch 4; 38 Mayl5|} 28 Nov] 75% Jan 
26 | 26 2673] 2614 263;] 265, 267| 2614 267% d pref ______- 16 Mch 6| 2714 Mayl5|| 20 Nov| 67 Jan 
80 80 80 | *60 80 Evansville & rel erre Haute} 60 Mayl5) 62 Mayl5 "ge orl--an- ee 
*80 100 * 100 100 * 100 *80 100 * he SN 80 Mchi9} 85 Mch26 Apr DP 
12914 13114] 1297, 131 | 1287g 130 | 12912 1318] 131 1325 Great — pref_...| 1133; Feb 10} 1325, ovis 10712 Oct 1893, Jan 
58lg 591g 59 603;) 59 60 59 = 5934} 5812 605g Iron Ore properties 48lnJan 2] 603; Mayl 37. Oct 5 Jan 
Mu. DW es UL fess Re Green Bay aw debctfA| 71 Mch19 77Is Ape é 75 Oct 75 Oct 
"Eee OT wia> “wtesl node dca dane wae ae Do deb ctf B 8 Jan 14 33M Jan 22 53, Oct | 1412 Jan 
270 Wi, x63 79%| *7312 70%) 7134 71% 270 ab vO. so eae $70 oh aa 7 3, May 13|| 72° Ase + ~ 
*70 ° 2 ig} *7312 797, gi} *71 79%) 100;44 Do pref.......... an & ‘4 May 2 pr} 86l; Jan 
84 84°| 87 87 | #80 . 90 | 87g 90 Hocking Valley tr recta__| °62 Feb10] 90 “Mayiall 3 Nov Mch 
*80 85 | *80 85 | *80 85 | #80 85 85 - f _ Seems 69 Mchi9} 85 Mayl4 64 Nov Jan 
136 1 135lg 13612] 13514 13719! 13612 13712] 13612 1371g Iinois Central__-_...- 12212 Feb 17) 1388 Mayl5|| 116 Nov| 172 Jan 
10143$1034} 10%, 111 107g 117g} lle 1184) Allg 12 “i ae 6%;,Jan 4| 12 Mayl4 47g Oct | 39 Jan 
2 2834) 2834 317%] 30l2 313, Bile] 3034 WO atinatle co 17g Feb 19] 3214 Mayi4|| 14 Nov| 75l4 Jan 
151g} 15lo| *15  15tg] 151, 1534] 1534 1633] 15%, 1688 Iowa Gontral--* Feb 16% May13|| 912 Nov| 2873 Jan 
34 341g) 341g 3453] 343, 35 341g 351g] 35lg 35g SE eR ae 3633 Apr 27 D 61 Jan 
*14 685 65 68 M2 66 66 Cc FL S&M,tretspref| 597g Feb19) 70 Jan 13)} 60 Oct Jan 
2414 247g) 247g 2475 247g| 2473 254, 26 sas City Southern- - 8 Fe 26 Mayl3 18 Mch 4 Jan 
55lg 565g! 5673 5 573g] S7ig 57% “ . 46 Feb19| 57%; Mayl4|| 45 Mch| 61% Jan 
16 16115 17 |*15 17 |*15 #417 | 17 #19 J 12 Jan 4) 191g Mayls|| 11. Nov| 2xl9Jan 
#40 50 | $43 43 ! 45 45 | #42 50! 643 43 34 May 2| 45 Mayl2|| 39% Nov| 6719 Apr 
38 #38 44 , *38 44 43 38 30 Feb 6) 40 Apr24 26 Dec 671, Jan 
10734 10814} 108%, 110 | 108 1 08 10819] 10812 1097 000 8744 Feb 19) 110 Mayll 85!2 Nov| 145lg Jan 
135 13584] 1341g 13512) 13434 13614136 137 13712 456 120 Jan 4] 188%; May15|| 1007s Oct | 146 Feb 
#230 «25 29 2934 | *25 835 35 250 15 Feb24| 35 Apri3]| 23 Dec} 107 Jan 
15lg 15%) 15 15le| 1434 15 15 16 1614 1714 +950 1419 Jan 2) 2012 Jan 28 12% Nov| 275s Jan 
Bllg 311g} 301g 3019] 3012 3012] 30!2 30% 1 32 200 20 Mei 382 Mayl4j] 23l2 Dec; 59 Jan 
69 | 67 67le| *67 75 | 6712 6719] 6712 67l2 600 61 Feb29| 69 Mayl5|| 26212 Dec Jan 
sills 1lllg Rite httH Rit 1113s} 11112 11119 111g 113 5,830 7914 Jan 2| 1143; Apr 6|| 60 Oct | 140%, Jan 
Pali: itm ogee ite 1341p 200 PES RN 12312 Feb 11| 13634 Mch25|| 110. Oct | 168 Jan 
13g 2834 38g "297 13s Mo we & Texas....- 171g Mch 2| 297g Mayl 20%; Nov Mch 
443 60 595g 61 61 61% 4 61l, 611, ff F ” 2 eee 46 Febi19) 61!o Mayl4 63 Nov| 72%, Jan 
491g 4934] 493g 5014) 4914 5114) 50lg Silg) 50% 513, Missourl. Pacifi 28lo Feb 19] 5134 Mayl4,| 441s Dec| 23; Jan 
113° 113 |*113 120 113 (113 |*110 115 |*110 115 gii0 130 0 ash Chatt & St Louis. 9734 Jan 2 11414 Jan = 97 Dec} 147 Jan 
og ¢ a - ee as Ss ae 5 Fe ° = at of oy non-cum pf| 42%,Jan 6| 52 Mch?: 3912 Nov Jan 
Z ewe 17 af. 00. BF oe a Do SE 17 Mayl2} 17 May 2 13!z Oct 27 Feb 
10253 104 | 105%, 10634) 1051g 106 | 105!4 106 | 1055s 10612 Hf ¥ Genceal % Hudson..{| 90!lgJan 2} 1063; Mayll 783 Dec, 1343, Jan 
3634 377s} 38 39 383, 40 3914 40 40 40% 50|N Y Chic & St Louls..._] 24l2Jan 3 40/8 Mayl4|| 19% Oct | 6312 Jan 
*95 105 | #95 105 | 102 102 |*101 105 | *98 105 er eee 90 Jan 14) 102 Mayl2 85 Nov} 110 Jan 
71 1 74 74 74 «+74 731g 731g] 74l2 75 if” Se SRN Feb 75 Mayl4j} 41 Oct] 913; Jan 
136 13614] 137. 13712/*135l2 137 | 13619 137 3512 136 NYN Haven & S martiord 2833 Jan 6] 139le¢Jan 18|| 12783 Nov an 
38 391g} 4014 43%) 4153 43 4112 4214} 401g 42 N Y Ontario vot estern._| 291g Feb 19} 433; Mayll Oct Jan 
6734 70 705g 72 705g 71 a 7ilg} 7Olg 71lg '50)Norfolk & Western. --_-- 58 Febi19} 72 Mayll 56 Oct 92, Jan 
* eh, a 2 are 80 gy re Do adjqstment pref...| 74 Mch24) 81 Jan 9]| 70 Oct] 901g Jan 
13414 13514] 134 1355s] 133 134 1395, 13612] 13614 13 Northern Pacific 116%g Jan 2] 138 Mayl4|! 100lg Oct | 189le Jan 
121lo 1223g| 12112 123 | 1218, 122 | 122 123lg} 1231g 1243, subscrip rects 103 Feb 10| 1243s Mayl4 9112 Nov Feb 
7834 787g| 78l2 78le| 78le 7S8lo| 78% 7834) 79 792 acific Coast Co 7ilg Apr 2} 93leJan 14 56 Nov| 124!g Jan 
*80 100 | *80 100 | *80 100 | *80 100 | *80 100 2 2 ee SS Se a ee eee 65 Nov 6 
*80 90 | *80 90 | *80 90 B0l4 es J » 79 Mch27| 97 Jan D 
1191g 120 | 1197 12014] 119% 12083] 120 12034) 12012 12112 Pennsy 1083, Jan 2} 122 Mayls 710312 Nov] 1413, Jan 
7 72 | *67 70 a 7 7 70 Pittsb< oie Chic & St 59 Jan 7| 72 Apr2é ct an 
$90 90 | *85 90 | *87 90 88 90 8984 Do p 811g Mch 3} 93 Mayl4|| 691!2 Oct | 10512 Jan 
11414 1155g] 11412 116 | 112% 1141o| 11353 11484] 11434 1167 Reading te 921g Feb 17) 11712 May15/| 70'2 Oct | 1891, Jan 
84 84 83 83le 2 83le| §82le 82ie 2 S832) 0 1s ot 78 Jan 2| »*5 Mayl 73 Oct an 
8314) *81 831s] 817% 8l%e| 813q 81%| 82 82 300 ref 76 Jan 6| %3'y May 9|| 67 Nov Jan 
16% 1714] 1712 181g} 1714 18l4) 18 193%] 1853 1912 250) Rock ra Company_-- 101g Feb 3] 19! Mayl4|| 1144 Nov] 30lg Jan 
337g 3434] 35 357% 363, 37 4053] 39 40lg a eer 203, Feb 3] 405s Mayl3|| 2612 Nov} 6419 Jan 
+50 86-4552 55 = 55 55 57s «87 55 = B72) 300/St L & San Fr. 1st pref.._| 45 Feb10} 615,Jan 15j) 58 Oct Jan 
2834 30 2934 3012} 2912 32 3034 327% 3214 34 930 “ES 1914 Feb 19} 34 Mayl4 24 Nov Jan 
15 2. 15 I5lof 15 16%] 16% 161g] 16 16% .000/St “_- Shuthwestern 10 ch 7} 167 oe 11 Nov] 26512 Jan 
3614 373g] 3783 3773} 38 40 38 = 382 850 Fath es @ liste thse okie 2412 Feb 19) 40 ayl3|} 25 Novi 62l2 Feb 
R5le aot 4 851g 8514 86le] 86lg 87ig 485 Southers Pacific Co....- 6614 Feb 17} 871s pw 14|| 6344 Oct | 9614 Jan 
a 11512 115 115lo} 116 117%) 117% 12516! 12012 122 665} Do pref.......--.--. 10683 Jan 12513 Mayi3 100 Oct | 118lg Jan 
1534 163, 6 1814) 171g 183) 18 185, hern v tr cfs - “e 9gJan 10} 185s Mayl4|| 10 Nov 4d 
i 41 418, 423;| 427g 4612) 45 4612] 45l2 00} Do pref 25le Mch 5| 4612 Mayl2 291g Nov} 9412 Jan 
214 2 22ig 2235) 22 2284 2284] 22lo 22%, 000: [exe & Pacific. ....... 123, Feb 29} 233g May15 17!2 Nov| 371g Jan 
*3lle 321p} 313, 3414] 31%, 33 32 33lo| 323, 34 370 hird Avenue (N Y). 1512 Mch23} 39 Apr 13 16 Nov| 123 Jan 
131g J4lo} 14 147%] 13 14 | *12lg 1419] 1173 12 00|/Toledo Rallwa & Light 87g Apr 9| 1514 May 2|| 9 Dec Jan 
*17lg 18lo} 18 18 181g 1914) 1914 1934} 193, 20 00/'T'o! ong 3 tern..| 12 Feb 6) 203; Mayi5 1634 Dec 333, Jan 
4llg 41lgi 41lg 413g{ 411g 4312) 435g 4419) 4412 4514 500 > at ‘Vi RS SRS BS Feb 3} 46 Mayl5j| 293; Nov| 54% Apr 
%86 87le| 87le 87l2 *87 8688 87le 88 88le 8914 17 Twie ty Rapid Transit.| 784 Feb 7| lg Mayl5|| 683; Nov/ 10812 Jan 
14014 141 14053 1417g| 13953 1407 14018 es 1421 14312 540 Uren aE 11012 Mch 2} 1447s Mayl15|} 100 Oct Jan 
Sllg 82 | 805, 82 82 82 83 83le 85 900 es. ae 7914 Apr 2| 85 Mavyil4 7: «Aug Mav 
BANKS AND TRUST COMPANIES—BROKERS’ QUOTATIONS. 
Banks Bid | Ask Banks Bid | Ask Banks Banks Bid | Ask Banks Bid | Ask Banks Ask 
H. er ..| 465 | 480 etropolis Jj 375 | ----||Oriental 4-- asso 
New York Chemical ..} 400 | 410 || Fifth Avef-. Imp & Trad} 520 | 530 etropol’n{||fl64 | ..--||Pacific F_-- 2 
Aetna .-..-] 170 | ..-- yee Ctl] 140 | ....|| Fifth ...-.- Irving N Ex 180 t Morris{|_} 220 | 235 |/Park -----_if ---- 
America J_-} 495 | 510 ||/City....--- 204 | 298 || First ...... Jefferson J .| 170 | 180 utual J_--| 260 | -...|/People’s 7. - code 
Amer Exch.| 220 | 225 Coal & Iron} 200 ----|}14th St] -- Liberty--.-- 5 | 465 assau{_.-| 200 | 2u7 Phenix ...- 145 
Battery Pk_| 118 | 125 |/Colonial J. .| 700 | ----|| Fourth ---- Lincoln .._| 475 | 525 ||New Amst_| ....| ----|/Plaza J---- cits 
Bowery % --| 320 | 335 ||Columbia {]_| 400 | 500 |/ Gallatin .-- Manhattan{]| 275 | 285 || New Neth’d| 200 | 220 ||Prod Exch? 145 
Bronx Boro} 300 .---|} Commerce 167 | 171 || Garfiel Mark’t&Fulj 240 .---|| New YorkCo Riverside ?- aa 
Butch & Dr} 150 | 15 Consol’t’d.-| 115 | 120 ||Germ Mechanics’ _| 215 | 225 Seaboard -- 350 
Century J.-| 170 | 185 pper -.--| 195 | 200 ||Germ’n Ex’ Mech&Tra {jj ---- Second .--- oone 
Chase ____- ---.||Corn Ex §/--| 300 | 3121] Germania ‘ Mercantile -| 13219 State T---< = — oe 
Chatham -_| 30712] 31212] East River_| 135 | 145 || Greenwich Mereh Exch} 165 -|| 12th Ward 
ChelseaEx 7 200 |. ...- Fidelity 9_-| 160 | 165 4}/Hamllton J_ Merchants’ _| 15219) ----| 160° {123d “8 --2- 
* Bid and asked prices; no sales were made on this day. ¢ Ex-rights. § Less than 100 shares { State banks a Ex-dividend and righ b New stock 
1 Sale at Stock Exchange or at auction this week ¢ x-beneficial interest in ore properties. & 1st Installm’t pald. n Sold at private an at this price. 
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STOCKS—HIGHEST AND LOWEST SALE PRICES Sates of STOCKS Range Since Jan. 1 1008 Range tor Previous 
- - = ~ nity NEWS ox On basis of 100-share low Year (1907) 

May 9%. Magill. |. May 12. May 13. |; May 14. | May is. Shares ‘ Lowest Highesi Lowest Highes: 
2234 2284) *21 24 | #22 223%) #22 23 227% 2273) 221, B2ty 800} Unit Rys_Inv’t of San Fr. 2412 Apr 28 101g Nov} 62 Jan 
*40 42 41 41 *41lo 42 41 41 41 1 *40 41 300 43 Apr 25 20 Nov] 7itg Jan 
1iky 153i 11% 12 114 11 118, 117%} «11% 12tg) 12ig 1253] 9,080 abash .___ ch 3} 1253 Mayl5 8 Qos 18lo Jan 
2llg 21%) 22lg 234 2383] 2314 2334) 231g 2334) 238, 2433| 13,870 13. M 3] 243g Mayl15) l4ig Nov} 38le Jan 
Tig 7% 8 Slo} *7lg = Ble 8 84) *8 2 81, Sip} 1,562 Jan 3 G6 Oct 163, Jan 
1612 17 17 17 *16 171 17 17 17 17 *16 17 be Do 19 Jan 6 18 Oct 373, Jan 
10 il Wig 10%) 10 1 Me 10%) 11 il ¥10 il 2. Do 1i Jan 6 Oct 213%, Jan 
17 12 | 17° 17%| #16% 178; si8ts 171g} 1714 27%) 177g 1812] 3:210] Wisco: 18!2 Mayis|| 11 Nov is Jan 
4012 4019} 41 41 *38lg 41 | *3 41 40 40%] 41 4154) 1,750; todos 4312 Jan 20 28 Oct 511, Jan 

d ndusi Miscellaneous 

*168 180 |*168 180 /*168 180 |*168 180 /§168 168 |*168 175 20 dams Express ._....- $185. Jan 18//§150° Avie |‘330_ J’ne 
8% «69 4 «= 8g) lg 4 $34) 9 M12] Hg 95s] 3.010) 4A ilis-Chalmers -...___- 5 Mch 6} 9!2 Mayl4 4 Aug} 16% Jan 
2E 217g] -QNz 223g) 211g 22 | *21!2 21%) 22 24°) 23% 24 | 6,100| Do pref.........- 24° Mayi4|} 14 Nov! 433, Jan 
62% 623g 6414) 6254 6514] 65 66 68%4) 6653 683,/377,585) 68 3;May15|/ 7413, Oct | 1217, Jan 
198, 2013} 20 20le/ 20 20 20% 207%, 22 21 = 21%; = 9,300 22 Mayl4 10 Oct] 253; Jan 
780 02085 8 85 | *80 86 | §85 85 86 | *80 246 86. Apr 23 75 Oct 95 Feb 
21 21tg) 21 2134; 2ilg 221g) 214 22 21 21%) 21lo 2233] 9,620 247%, Apr 23 73, NOV} 281, Jan 
78 <Apr29))} 75 ch} §0 Jan 





“75. 78 | *75 78 | #75 78 Re 78.) *75 78 | *75 78 | --..-- 







































. . ag Gigi 43, SN] 47g Bly 5lg 5lg 5ilg 1,600 5le Jan 11 3 Oct Tle Apr 
*55 55lo] 547g 56 | 553, 56ly] 56 5614 son #56 se 3,500 Mayl3|| 34 Nov] 60l; Apr 
36l2 37 | 36% 38 | 3612 3753] 371g 37%| 373%, 38ls| 37l2 38%] 14/800 3814 Mayls|| 24% Oct | 451; Jan 
*96 «98 | 97 97 | *96 97 | #96 98 | Q6le 96ta| 495° 98 206 aylij} 78 Oct] 103 
2334 28%) 28%, 30 | 2953 3012} 301g 3112] 3034 3ilo| 303, 31ls} 18,850 1 21 Nov} 3612 J'ly 
*85 «=| 93 * 93 | *85 93 | *83lo 93 90 10 §82 Mchi4j}/ 70 Nov! 90° Jan 

*185 200 /§224 224 [#185 200 [#185 200 |*185 200° |§ 200 10 224 Maylij| 175 Oct | 247 Jan 
3 *7 84 84 8 8 | Sle 405 @lg Apr 14 Oct $lq Jan 

4 4 4 4 3% 4 37g "37g «4 1,100 41s Apr 14 21, Nov 6, Jan 
1934 19%) 20 20Ig} 19 19 20 *19 201o/ #19 20 1,7: 20l2 Maylij} 10 Oct} 301,Jan 
235g 2384) 23% 2412} 237g 24lo] 24 dle] 248, 2634) 263, 28 | 22,545 2 28° Meyl5|| Sil, 88 
*9 Ti ckes cmeak [oe 9 91g 101g; 104 12 Illg 11!g], 4,150| American Linseed ______ 6 Mech 5} 12 Mayl4 63, Oct'| 191, Jan 
“SU Bra) sie sit “ane Soe] Se BT 291 “by iu af Bl abou cscsasoaven=- Hise BeP23| 386 MaY'tl| 2a Now| 3% 3p 
4 ig] = 4 4] 21,280) 4 merican motive___ ay 321, Nov| 75a Fe 

*102 107 |*102 104 | 10312 10312] 103. 103 erba2 10312 102° 103 300} Do _pref.........___- 8$5l2Jan 3} 1031 Mayl2 83. Oct Lilly Jan 
*5lo 6 #5 6 *5 6 5% 5 6 “57g «6 700| American Malt Corp.... 3 2} 63, Mch27. J’ne| $71, Apr 
*293 32 | 32 32 | 32 3212] 32g 33 1,900 Mitte... iis. iewe. 21 Jan 13 341g Mch 27 17 Nov| 40 
7853 7984! §80 *79 «= 80 80 807%3 807s} S8ll_ Site} 1,230| Amer ietites Seo pred Jan 8li2 Mayl5|} 60 Oct an 
73 73lg 75l4) T4lg 75% 7 76 4 200,940; AmerSmelting & Refining 2Feb17| 7¥4Jan 15j| 581, Nov/r155 Jan 
77g 97% Ig 991g 100 | QPlo 100 | 9914. 995s) 5,525 Organ are $73; Feb 20 Mayl2|} 13, Oct-| 117% Jan 

*180 220 | -... ---.|*180 180 220 |*180° 220 |#180 220 | .._.-- American Snuff___-___-_- Pr 30) 200 r 30}, 150 Oct | 295 Jan 

~*~, “ta “9G ae Fig) oe = ™ -+---- WO, ; Diels. 22 sat 80 pane " er $70 > ie 
634 2 2 2) #68 2 4 ‘Glo 7 | ------ American Steel Foundries 4i2 Feb 14 an ov}. 1 an 
#3219 .___) *32I2° 35 35 35 | #33 35 | #33 Fras 341, 341g 200} Do pref_._...___.___ 261g Feb 14] 35 Mayil2 20° Nov! 47igJan 
12713 12814) 128 129f2] 128l2 12014) 128lg 128%] 129 13073] 13033 131%s| 25,850] American Sugar Refining, 98%;Jan 2/ 13173 Mayl5|| 923, Dec| 14715 Feb 

*120 124 |*120 124 | 123 123 |#121 12334) 1247, 12473] 125 12514 668} Do pref..-_...._____ 105 Feb 18} 125!4 Mayl5!}z106 Nov] 131 Jan 

*11712 120 | 11712 118 |*11712 11784] 11714 118 |*117 119 | 117° 11714] 1,350) American Teleph & Teleg| 101 Jan 6| 120 Apr24|/ gg Oct] 433. Jan 
91 911g] 92 921g) 92 92 1,800) American Tobac (new), pf} 72!2Jan 2} 9%2l2 Mayll|) 60 Oct} gxa:Jan 
#20. 21 21 = 221g] 2ile 22lg 4,200] American Woolen. -______ 1512 Feb 17| 2234 Mayl4// 11 Oct] y@ioJan 
848, 85 | 855g 855g) S5le 853, 900}, Do pref_..__.._______ 7814 Feb 19] 87. Mayl5]} 68 Nov] 102% Jan 
38% 39 | 385g 40 | 38g 407%) 99,845] tAnacondaCopper Par$25| $2712 Feb 19) $4553 Mayi5|| $2519 Oct | xovay. Feb 
men amco| tun sans) coms. opb-| ened: coddl aide iatuab neve oda) scauedl a} lala Gopper Par$i0| $i%Jan 2/ $4Jan17|| $11. Nov} $11 J’ly 

2 3% 4 38) Sg BB 2,750) dBatopUasMining Par $20| $2t2Jan 23) $5 Mch26}} 33° Oct} fgig May 
*108 120 |*108 120 |*108 120 |*108 120 |*108 120 |*108 120 | _.__.. .D iyn Union Gas_..| 785 Feb21| 110 Apr 3} sy) Nov] 125. Mae 
2 10 | *8l2 10 be) 1,300 Dock&C Imp| 6 Jan 3] 113; Mayi4]| 6 Oct} 1¢ipJan 
*18l2 20 1s 13 | *18 20 1,975] Isutterick Ga___._.____ §10 Feb 7] $25 Jan 15j| 27° Oct] 4gigJan 
267g 2714) 267g 2710] 2673 271 13,055 mtral Leather _______ 15te Feb.10} <7!2 Mayllj} 117g Nov] 49 Feb 
$95 95 | Q5lo Q5ls| 9514 9514 1,351/4/ Do pref._...____.. 753; Jan 2) 95ts Mayll}| 68 Nov} 10g Feb 
27-28 28 | 27, 45,600| Colorado & iron.___} 1583 Feb li} 29% May!4|| 14 Nov} 57% Jan 
193, lo 1 19 191 9,630/Cot & Hock Goal & Iron__| 143;Mch 6} 22 Mayi5|} 14 Dec 2em:-ADE 
121” 12114] 121° 123 | 120! 121 9,250|/Consolidated'Gas (N Y)__| 96 Jam 3] 123 Apr2si} 74 Oct] 14014 Mch 
is 15 16} 1 1784 17,520/Corn Products Refining__| 103; Feb 10} 18'4 Mayl3j| 8 Oct 
69 | 6973 697% Tle 2,700} 2) 721, Mayi3|| 46 Oct an 
33% 34g 34 2 8 24,923 2714 Feb 19} 263g Mayl4|} 25 Dec] 7g Feb 
80 70 80 | *70 ape} Apr30|; 50 Oct|4 J 
*71 74 | *71 74 | T2le 74lo) 1,100 59 Feb10| 76l2 Mayl4|| 47 Oct Jan 
136 137 | 137 138 | 13514 13712 3,540 11 Jan 2] 138 Maylil] y9i.Oct| 163 Jan 
*88 92 | *88 92 | #85 92 200) 783, Jan 2 lg Mch3 Oct | 162 Feb 

, *8le 9 9 9 91g 100 7 Mchil} 9 Mayil 41. Oct i J'ne 

, 228 23 | 23 23 23 400 Feb May 7|| 10° Nov| 24. Apr 
10 = 1014] 101g 1084} #10 = 101p 3,450) 8 Apr 1] 124 Jan 13) Zig Nov] 1gtpJan 

55lg  55l2) 8 3,230 an 2| 65 Jan 16) 51 N 81 Feb 
#22 437 | #20 437 | *22 37 | #22 «4937 | #22 «4937 | «22 «030 | ___. 35 Meh25| 35 Mch2 35 Nov 
423i 241g 2453) 23 23lo 13 Jan 2) 26 Mchay 8 Oct}] 4, Jan 
72 72 | 71% 7453) 71g 721d 


an 10 
Feb 25 








6312 6312 2 63% 52 64 May 9|| 40 Oct] 75% Jan 
6433 6434 2 65 597s Feb 25) 6612 Apr27|} 50 Oct 71‘ Jan 
*84 85lg] 85 86%! 86le 87 an 3) 87 Mayl2l| 5sl,Oct| $64 Jan 
11412 = pire = one = 102 jan 2 ns a 90 Now 11733 woh 
2 Tio Feb 14| 1 ayl4 lg Nov an 

|e7. 77 | 77 77 | #70 2 ‘¢ Sls 15% 


$70 Feb25} $80 Jan 1k]; §75 Sep| s7 Feb 


| 6214] 625g eat 621g 6483 36 Feb 10) 64%; Mayl4|| 33 Nov! 7614Jan 




























































100 | 993, 1 *99 100 SS Jere 87le Jan 6| 100. May yi] 80 Oct, 10g Jan 
2 Te} 7p 733) 71 3,075| Newhouse M & S_Par $10| $633 Apri3| $9%s Jan 20)} $5 Dec| $20% Apr 
*69 © 71 $671g 671s 2,770/New York Air Brak Jan 2) 73!2Apri4|| 471, Dec 1413 Jan 
6llg 62 | 61 61 61 «613; iN: American Co, new 64 Mayl4|; 37° Nov 
i 2 2612 2612 2612 > Waperaige ats 33l2 Mchv4}; 19 Novi. 41i,Jan 
90! 1 9073 92 cople’s G L&C 923, Apr 28}} 701, Oct sty 
11% 113sf 113g 1119} lille 13 urgh 13l2 Mayls 7 Nov Jan 
4llg 4119} 41 3 oo Te 4312 yi5i| 37 Nov Jan 
29 2914) 28%, 2934 5,845 Pressed Steel Car. 31 May 6|| 155, Nov| 57) Jan 
85 89 | *85 90 | 485 87 | #85 87 | #85 88 | ......| Do. pref_.......____- 86 Apr28|| 64 Nov) g@%Jan 
#159 160 | 15Blg 1591g/*157 160 Conipany 16112-Apr 29} 1351, Nov! 1811, Jan 
341g 3. 3453 35035, R2lway Steet Spring-_- 383, May15|| 2117Oct | §7ig Jan 
$81 ....] #81 ....] #81 92 | #84 92 | #84 92 | 84 92 | _.-_.. . A ee 72 Nov) ip Feb 
18lg 1814] 1Blg 1853] 18lq 18!2) biic Iron & Steel___| 1: 20 28}| 12 Oct} ar 
68 6834} 6814 683; 3 pret a ae hak ltt yeas 74 Mchi6j| §0t, Oct} 106 Jan 
#4612 4712 47g} 47 47 48 5012 52 | 3,700}@ioss-Sheffield Steel &Irn 521, May14 6 Oct Jan 
2 94 )4% 94 | *92 94 3 #93 Let ee Do pref._..._____- 93 Mch30 Oct: /§107, Jan 
37g 3753, 3713]. 37 per Par$25| ch30|| $17 Oct | $g3ig Moh 
®nal a SO fc BB ee Tynes Bee's fs "oe Abrial| 12, Oce| “awaen 
2 eere o-e-] -see -5z- Ly aper_... 4 ic’ 
57° 87] 22. 1--| “ble “Bele so} U Diol... -2--| 44%Jan 6| 38° May 4i| 30a Nov| op 
§26 26 (261, $258, 5/U S Cast 1 Pipe & Foundr| 17!2 Feb26| 27igMch26|| 37° Oct| 4gtgJan 
7434 747g\#__.. 75 73ig 7312 865 5653 Jan 2} 76 Mayl5) ¥ Nov} g9 Jan 
*70 ped 85 | *70 70 Febis} 90 Jan 6 Novj§147, Jan 
#39 041 | * 41 | 40 441, 36, Fei 461 May14 gol 
*7 10 *7 86110 Bl, 4 Feb21} 11 Mayl5 Jan 
*18 23 | 1B 24 | #20 24 16 at 23, Mayl Jan 
22% 2] 2278 2] 2212 23lg 1734 10} 26 Jan 14 Feb 
84 8414], Sale 8419 FA 4 6 t° 19} 903, May1i5 Jan 
*5llg 53 | *51lg. 5219] #5112 Sate . , 57 2d 42 Fp 21 $14 Jan 23 Jan 
36% 4 : ‘ 25%;Jan 2 r Jan 
1007g 10133] 101. 1021p] 10133 102 872 Jan 2 102% Mayl4 Jan 
29 2 8 2! Jan 2 le Me’ Mch 
22 2 24 | 23 24 Feb-27| 253, Mayl Jan 
93 © Q5la| $9434 951g an 2} 98 May Jan 
48 48 | 49 .49 | 4912 52lo lt 56" Jan 
305 |*250 D 13}$260 3 J’ne 
51. 51 | Silly 52. | 51% 52 eb 19} 60 Jan Jan 
431 47 47 477g] 4733 rab 58 M Jan 
67 | #60 0 Mch24! 80 Me’! Mav 








BANKS AND TRUST COMPANIES—BANKERS’ QUOTATIONS 
Banks Bid Co’s | Bid | Ask}! Trust Co's | Bid | Ask 
Brookiya Av 415 180. 
510° 
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. § " se ‘ pr » | 
New York Stock Exchange—Bond Revord, Friday, Weekly and Yearly 
UCCUPYING FOUR PAGES : 
BONDS 33] rice Week's |% BONDS 3: | F100 Weees Sxl) Range 
¥. STOCK EXCHANGE |~%/} Friday Range.or 33 . en N. ¥. STOCK EXCHANGE | 25 iriday ge or |S y 
Wes EXpove May 15 Su| May is Last Sale |3<|\ January 2 Werk ENDING May 16 SS) May 2: Last Saie |3 Zi January 1 
ur» Bia Asn| Low No attest po oe hy Bid AssiLow Mign, No||Lo®@ Jliya 
u & 3 consel registered dl Sulg-4| 1039104. |108% aayr08} 034 104%] 2d pret pet...) 4 & 4 | ae on 
U 3 2s consel conpon....d1930)Q-J} 103% 104 4/104 8 Jan U8}... SA pret pe we --PLvde|Ooe 27 «<0 
US3s ; M1I9IS)Q-F) WOR 10i 4 | 3d pref income g bs stampe -| . 27 dl 
US3s k191b/Q-F} 100% WIN Chatt Div pur mon. x 42. 951) 3 89%" 894, 
US3 k19LEQ-F Slac & Nor Div let g 58.1946) J Tou 'g 100%, 
U sus +h tH 004g Mii Ga & Au D: 947) 3-7 
Usd i -F 13 i30% Mobile Div lstg 1 4-3 
U 5 48 coupon . 925/Q-F] lei ...... Sou RR&B 7) MeN 
gs Pan Can 16-30 yr 20. “gla SN} loz * 103 Gent of N’J gen’ 7d: 
hibbupite ialande. 49.191 4-34]y-F] 2.2... 22... 871 Q-J wean Lootets 
Pubwks and imp reg 481935/Q-.s8! ---... ....-. Am 21 $3 -+--/]107 108% 
Le& Hud R 5e 1920/ 3-5 Mi GAG PM 
on Seeseas Geverayent Leh & Wilks .1912| M-N Bip me (98 
perial ese Goveram’i Con ext guar 4 910) Q.M ones luv 
Si loan 4498.......1925|F-Alt 37 Sale | 884, 874/155 bs 4 91 N Y¥ & Long Brgen 941 $i PLR: cil AGRE 
re e-~ J-a i + te Sale | 55% 86%/ 4 % 8Y |) Cent Pacitic fond Co : . 
Steriin ting ban -1931/J-5|1 Salo | 77% | 78%! 20) 75 #0 |/CentVermont Ist gu 948.¢1%20)Q-F| ------ ---:--| @8 May’OT) 0.0). eee 
Bepub of ery exten débt..|M-s i102 etek aot i124 w2%] 20100104 [Chas & sav See Atl Coast Lin 
U 8 of Mexicoant g 5s of 1299 Udie VS ....5 Sry 4g Apr’O8]....// 96 9 Li Ches & Ohio g 68 ser A..Ai90B)A-0) 100% ...... 100% May’08)....)}1004103 
Gold 4s of 1904........ --1954/J-D) 93 93%] 95 May’08)....|| 90% Y4%1] Goldés, @MVlljA-0| W3%.... .}105 9 Wa Zi102 105% 
and City aad 1\|hese Gre priices on tue b\asis\of $5 to 2. lst consol g 58 3 MEX tly Sale sate ie. 6) ae 
Alavama cufr fund 48 ....1920] 3-3 121 Mar’02}... General gold 4158. ....... 4:8 
Dist of Columbia 3°65s8....1934/ F-A 117% J’ne'0e) Registered.............1 L9Y2iM- 8 |) é 
DAsIAna Dew consol 48..1914] J-J 05% Deo’04).. Craig Valley ist ¢ 58. J-3| - 112 5 “7 
ew York City— BR & A Div lstcon g 48..1989//-J 
New 4s (rec ipts) ---.1957|M-N 108% 109 105% 109 2d consol g 4s. 89) J-7 on) 924 B24 88 
New 44s (receip fe) --- 1823 M-N |LOG 104%) 1014 1044 Were > Val lat g5s.. at BM cn sebe coases 113% Feb’05}....))...... ...... 
42% Corporate Brock -- 1957/M-N 1084 lov i 105 109 Gree Ry lstgug 4s '40/M-N Mus, Feb]... 0... 2... 
4%% asseasmt bons....1917|M-N 104 104% 102 1045 ome 4 J Ait RK ref ¢ Bae 1949) A-O 70) Apr’vs)....]) 67% 7x 
New York State—Highway Rai 1st lien 3'9s...1950| J-a 5 32]|.60 66 
Improvem’t 4s ( )-. 1 YSSIM-S} --.--. ...... 109% 109% 109 100% Regi Schecoccbsope Rene =e 0 ‘a Mav’O5}. 2.21}. tee 
Morta Carouua consol 48.191Uis-s| 97 . i101, Apr’07}... Chic erg EF ae D4 19 F-A ay 4) 4) 87 1004 
919) A-O ig6 Mar’v’ : ilinois 2-201 949) +9 = 8944) 119) wel #uy 
go Gansiiaaa ign S040" Saal L933] J-J 1949] J-J Sep’ 
Tenn new settlement 3s..1912|J-J 9F-5 190% | as 
Virginia fund dépt 2-38...1991/J-J A-O U6 
deferred Brown Bros ctfs.} -.. $,.......1919|A-O v3 tpe-us 
= —_ Extension 4s. 1927 MN 101 dul's 
Kailroa: Registered............ "1927|M-N 101% Deo’0u}. 
lnbama Cent See So Ry western n Diy de---1921 M-S 90 Oct 07 
pre pte dee At At Goast-Line Joint bonds See Great N. 
dee Del d& Hua ture 58........... -1913/M-N 101 May’08}. 
Avesta aliey See Penn RR Aan & St Jos consdl 6s..1911/M-5 04%, Apr’O8). 
Bi See Bulk R&P on Chicé K Ili ref & imp g 48 1955|J-J 92 Apr’v7}.. 
apn F cebor let g 48......21995)Q-3) 75% ...... 78. Apr’0s 78% S141) ist | Beene 934/A-0 6. Dec’07)..../)...... e 
Atoh T& 8 Pe—Geu g 48.1995)A-O] YY Sale | 975 994s 95% 101% General sol iat be... 937|M-N 110% 110%) luijiluby 112% 
ebeeneeccenceee 1 VHS) A-C} -.--.. ...... v6 Apr’us 954 10u 937|M-N .| P1849 Feb’us)....}] 2.0... .--<0. 
aQastment vo Aahynonnegtse % L995|Nov| 87 o8 | 87% 87%) 2 83 BBY] Chie &IndC Ry lst 58.1936] J-J 109% Jan ’Ud}....//109%' 100% 
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Chic St L& Pitts dee PennCo 


Cons 6s reduced 


to3 
Ch St P & Mino iy 68 191% 
Nor Wisconsin 1st 68...1930 


stP& 8 City ny let pee. --191¥ 
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alias & Waco SeeMK & i 

Del Lack & Western— 
Morris & Essex lat 7s...1914 
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pal Rie BR Bridge See Pe 
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% - * ld 5: € 
Improvement go! 3. 2 
Bio Gr Juno 1st g 58.1939) 
tio gt So 1st gold 4s....1 oe 
a a 0) 
hio Gr West 1st g 4s 3Y 
Mgeand col trust 48A.1949 
Ural Cont 1st qu £48 41917 
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8d ext gold 4's 23) 
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Erie lst ber g 48 prior.. 1G) J 
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a 4g conv 4s -. eaguce JOS) A 
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108 4 Och ’O! |... 
107% May'v8}.... 
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113% Jan ’U6}.... 
105% Jan U6) ... 


110 Jan’08}.... 
Yl, May’O0e}. 
102 . i 
991g Vct U6). 
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liv J’ne’v04 
95 95 
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110% Nov’V6 
105 Apr’0% 
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102 4g Gals 
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Ap} Aue Oe: wood 


1019 101% 
sashive aeoe 


seeee coeees 
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1g 
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*No price friday; latest bid and asked this wee! 





k.a Due Jan b Due feb dDue Apr ¢Due May A Dues’ly «DueAug oDue Ock gDue Dee 2s Option Sale | 
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A-O N Y¥ & Hariem g 318...% -N lL 4 J’ly’0 
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M-S RW&OT Blast gu g 58.1918/M-N| ---20- --220-|- none oo en nnne|-een||--nnee ++ wees 
1|)M-S Rutland lst con g 4‘98s..1941|/J-J 106 'g Oct U5). .../]...... --+ a 
M.S 4 LCham lat gu 4s ¢1948] J-J 87 Feb’vg|....|| 843 "87 
Atl Knox & Cin div 4s..1955|M-N fat-Canad 1st gu g 48.1945)| J-J 5 86 
AU Knox & Nor ist ¢5s194ti) 4-0 St Law aed lst g 58.1996 | J-J 2=]]-ccpee ccccse 
Hender Bage lstst g¢6s.1931|M-S 2d gold FR ON, 996) A-O _ = 125 
Kentucky Cons id $0.18 987|J-J Utica & Bik gold Sag. 922\J-J 99% 29% 
L&N & M& M 1st g 4498 1945/M-S Lake Shore 4gs....1997| J-D 
L & N sobeh M pa zx 1952/J-J Registered. 97| J-D p YQ 
N Via & 3 lst gu g 58...1937|F-A © g 48. 28|M-S B8% 955 
N&C Bdge gon gu ¢4981945/J-J) ....-. ......|-----+ -------- oseiinanaee seeps 25-year g is ...........1931|/M-N 88% 945 
Pons & Atl ist ga g 6s..1921/F-A 113) Jau’O8}....//113 113 Ka A&G R 1st guc6s.1938)/J-J 
S& N Aia con gu g 5s..1936/F-A RED - -SEOT)  . Bcscus cncies Mahon C’l RR Ist 58..1934/J-u 
L & Jett Bdge Co yu g 48..1945|/M-S 9l43Jan’U8)._../| Dl» Bl Pitts @ L Erie 2d g 58.41928|A-O 
LNA&Ch Seeel Pitts MoK & ¥ lat gu 68.1932|J-J 
ahon Coal ses LS&MS gear ei 904 34|J-J 
anhattan Ry coneal 4s. 1998 A-O 96 96 | 10/ 92 98 MoKees& B V istg 6s 1918) J-J 
Registered.......-... 990) A-O 104  °* r’05)_...||............]] Mach Cent 1st consol 68.1909|M-S 
Metropol El lst g 377771908 J-J 1024 02%) 15)) 99% 1025 Giicidhone 31/M-8 
Nek RS Be BV_ See N ¥ Cent Registered...........1 931 5: 
Metro Sy Se ees eee oe eee, Fee fh here 940) J-J 
Mex we ceusel geal ae 19 ljJ-J 8L oh 9590) 74% 85 ry istered.... -1940) J-J 
lst consoi income g 38.4193) J'ly 15% 17 | 38) 14%g 204%2]) JL lst g 3'98.......1951/M-S 
2d consolincome g 38..a1939)J’ly 14 164/105) 10184 let sles a ditlldmainitbineabes 952|M-N 
Mex Internat lat con g 48.1977| M-S 90% J*ly 0)... |... 2... Bat C & Sti ar lst gu g 30.1 LYsy| J-D 
Stamped guaran -. -1977|M-S 80 Feb’08}.-..|/ 80 80" N hemtenes St Listg bok A-O 
Mex North 1st gold us....1910|J-D 105 May’OU)....//............]] _ Hegistered............. 7jA-0 
Mich Cent See N Y Cent J-J 
lj J-J 
J-D 128 Apr’08s 
4} J-D 103. Mar’03) 
A-O aise Jan’07 
J-D 113% Mar’v05 126 Sale ist 127 115%; 127 
M-N 10Ll May’08 864 $79) 875 874 874 88 
go 1949/M-S 80 Mar’v8) | See ig Mar’ ue eee-f112 212 
Des M & Ft D lst oes J-J 97 Apr’U6 eg OD DNR oe Eaten . <i 
Minn & St See ¥ 
MStP&SSMoong4intgu’3s|J-J 97 97 da pi992 97 Sale | 965% 97 | 18] 92% 98 
. MSSM&A lst Tee 1926) J-J 102 J’ne’07/....)|............ Regis $5,000 only...... g1992|M-§|*.--... 96 |101‘9J’ne’0t). vata Sain 
ay el see St PM &M NY& Put SeNYC&H 
Mo Kan & Tex lst g 4s...1990)J-D} 98 99 | 98 99 | 15) 94 99 IINY&@ RB See 4 
2d gold 4s............-. F-A| &3'sSaic | Sita 83's) BY) 774 84 JIN YS& W_ See KE 
lst ext gold 5s... M-N/*...... 100%%|/100% 100%) 5)| 95 10U%||IN ¥ Texd&M See So Pas Co 
lst & dd 48. M-S| 76 Sale | 75 76 | 15] 74% 78 || Nor & South lst g5a......1 1|M-N| ------100 |100 Oct '07)....j]...... ..-.. 
Gen sf 4%8........ 6|J-J| 81% Sale | 79 82 (401)) 71 “2 Nort & West gen g 68.....1 1|M-N] 117% ...... 12044 Jan ’08}....}/120 720%, 
St L Div lst ref ¢ 4s A-O}* 80 81%) SU4g =Sv%) 2 83 83 Improvem’t & ext g 68..1934/F-A} 120 ...... 117% Jan ’US)...-/|117'%2 1174s 
Dal & Wa lst gu g 58...1940/M-N} 100 104 |LU24Apr’08!....//10242 102%/]] New River ist g 68..... YB2IA-O] 118 ...... 127 Oct 06). .. ao eee 
Kan C & Pac list g 48...1990/F-A| 86% 88 87 Apr’0s)....|| 87 &7 N& Ry lst con g 48.1996)A-O} 94 Sale | ¥4 95 95 “92% ih 
Mo K & & 1st gu g 5s...1942/A-0) 106 Sale |106 106 3//10533 1u6 Registered... ........... 1996/ A-O} ------ ...... 91 Sep ’07|....11........-.- 
MK & Ok 1s “SS. 1942)M-N} 102% _..... 1024g May’08}_...//102 104 Div’l lst i& gen g4s...1944/J-J) 89 ...... 9% ot Bay GO™ 
MK&TolT lst gug5s.1949)/M-S| 102% 22207. 100 Apr’08)..../| 9742 10% 10-25 year conv 48....1932/J-D| 86%Saic | 84% 86%)15~]| 78 % 
Sher Sh & So lst gu g 5s8.1¥4./J-D| 102) ...... a. ba eS eee Pocah C & C joint 4s..1941/J-D 85 77 36 
Tex & Okla lstgu emgage M-S| 102% ...... 103° May’0s|....//lu3  1u8 CC&T lst gu g ds...... 1922] J-J| 10049...... 109% Fev’U5]....]|...... .---00 
Mo Pacific lst con ¢ 6s ...192U)M-N ie er? ----|/L0429 110 Scio V & N Elst gu g4s ivee M-N} 92 974| 9149 May’08/....!| 87% 96 
Trust gold 5s stamped. alvi? M-S 2} 83 +99 ||/North Ilinois See Chi&é NW 
te a1917|M-S 1049 Feb "07 heqdlakh-d enna North Ohio ‘See L: rie & w 
--- 1920) F-A 2)| 87% 98 || Nor Pac—Prior lien g 4s..1997/Q J 101 101%} 61)| 99 101% 
945|M-8 60% thy 380) 68 76% Registered............. 997/Q-J 29 te Magog -.2-|| 97% 100% 
4% 1938) M-N 95 Mar’08)..../) 95 95 General lien goid nee, -F 7133 1%) 21) 68 73 
t Br Ry lst gu g 48.1010) F-A SS Feb'08)....|) 85 85 Registered ........... 047 7. 68% Apr’U8}..../] 684g 70 
48.1048) u-D 84 St Paul-Dul Div g ie" 1996 -D ¥6%9Jan’'08|..../) 89 O6% 
&CVALIstg5s 1926) J-J Dul Short L lst gu 58..191€)/M-S} ...... coe] eens eee ee pa>aiiaemeeasengee 
Si F-A C B& Qeolltr4s SeeGt Nor 
2d extended gold 58...1932/ J-J : stP& NP ra ee 1923) F-A 116 Mar vs 
8t LIr M& Sgen con g 581V31/A-O| 10645108 Registe! tic’s..1923 $5 116 May’08 
Gen con stamp gtd g5s1931/A-O} ..---. ... -- PB 5 t) -A 1LL7% J’ly ’07 
Unitied & ref Mold 1929} J-J|* 78 THs] 7 5 A-O 100 Oct 07 
Riv & G Div 1st g48..1933|M-N} 8249 Sale J-D 981g Oct 06 
i & W ist ¢ 58.1926|M-8 me 8 9° 93 May'06 
| MobJ & K C lst cons g¢ 5s. team J-J 3) J-J 115 115 
i Mob & Ohio new gold 68..1927/J-D 113 1 
; an, Yn: 68..21927 2 1054 Jan 08 105% 105% 
; ‘|M-S 4% Keb’08) 84% 544 
| T)F-A 102% 9 Oct ’v7 * 4 
oF 92% Aug’06 
i 931 -J 101 Nov’vd 
ac Count Co Lat g 68,..1946 J-D 105 105 5)}L01% 105 
ac of Missouri See Mo P: 
orris & Kssex See L& funn BR Ist real est 4s. 1923 M-N 105 Jan’08)....//102 105 
ash Chat & ater 7-108 I-J 113% May’O®)....//1124114 Consoi gold 58........... 1919|/M-S Bet SO nclicccnne cen i 
lst consol goid 58...... x1A-O 108 May’J8)..../|1U54 108 Consol gold 48........... 1943|/M-N a © SSO Wal ceelewenn aaienn 
Jasper Branch 1st ¢ ia. 1933 J-J -|L16% May’07).... Consol gold 48 (w 0-1 MN 101 1LOL3)1 lov 101% 
M MW&AI ist 68..1917) J-J - ty Mar'vS Converwible g Spates | 912|M-N 94% 95 |10:/) 91% 96% 
T & P Branch Ist 6s....1917\J-J 11s J’ly v4). Convertible g 3 ‘g98....... 1915) J-D 92%» 934/352) 88 93% 
Nash Flord Shet See L& N . Alleg Vail gen gu g 48...1942/M-S 9y J’ne’U7 
Natot Mex prior lien #2 My 26/J-J} 99%9...... 100 Apr’0)....|) 99 100%]] DRRR& Bgelst gu 4sy.’36/F-Al 2.2... 222] nee wenn needs 
ist consol 48............. 51/A-O} 794% 81%) 80% 80%) 17) 77 82 Phila Bal & W lst g 48..1943/M-.N 107 y Oct Ut 
New H&D SeNY Ne i oa ine. 1924) J-J loz Jan 0%]... 
NJJunc RR See N Y Cent UNJR gen 43.1944|M-S 110% Sep *u4 
New dé& Cin Bdge SeeLou&N Penn Co—Guar poy 1921/J-J O4 1054 
N Y¥ Bkin& Man Beh See LI Registered............. 921/J-J] ...... 104 |103%, J’ly’07].... 
NY veoh * Riv g 328. 1 J-Jd 895 30 98| 875 91 Guar'3! Bs coli trust reg.1937|/M-S| 85's) ...... 90% J’ne’06) .... 
Registered............. 1997| J-J 88% May’0S)..../| 88% 88% Guar 3 ‘9s coll tr ser B...1941/F-A] #5 ...... 86% Mar’vUs].... 
Deben ¢ = econ -beydueaed 1934|M-N 924% 93 6}) v1 95 Tr Co certif’s gu g 3'98.1916|/M-N| 92% ......| 92% Feb’us 
Lake Shore coll g 328...1998) F-A 79% 80%) 44)| 75 82 Gu 348 tr ctfa C......... 1942)J-D) 86% ...... “44 Feb’ug}. 
Registered.............] LY9S| F-A 718% Mage see] 78 «= 78 G.. 348 tr ctfs D.... J-D) 83%...... 90 & Mar’06} . 
a ee ~ 1 g3498....1998) F-A 78 8 {| 2 74% 81 Guar 15-25 year A-O 
a aoectinesenbes S| F-A 76 Apr’vS|..../| 76 76 Cid& Mar lst gu 5|M-N 
Beec Greek lst gu g 48.1036) J-J 102) Beb’U7\....||...... .....- ie So P gen gues os J-Jd 
gistered............. 936| J-J 102 Mar’U4 MB -B ctnescisanacesh 2\A-O vin 
2d gu qoid _ Sees LY36)J-J} 102 ....../..... 0 estuieee Med Series C 3%9s8...... M-N 98g Dec’05]. 
Beech Cr Ext lst 3s b1V51'A-Ol 2.2... 22 eee ed teen ween wees x Series D 3'gs. F-A 96 Jan“U4 
MISCELL 4NEOUS BONDS—Continued on Next Page 
Coai and Iren Telegraph and Tetephone | | 
Coli F & I Cogen sf g: he..196F F-Aj@ 82 ...... 82% May'03)..../| 79% = Am Telep & ‘Lelcoli tr 48 1924/J-J| 83% Sale | 88% 83%| 5) 75%, BB% 
Convertible deb g 5s....1911\F-A] ...... 2.2... 65 Mar'vs!....}| 56 Comm Cable Co 1st ¢ 48..231)7| Q- J 1% Mar’U8]..../) 35% 85% 
Coil Muel Co gen gold és: oto M-N ¥ Met T & T lstsf gis..... 1918|M-N 2 104 ETT c lienones- thine 
Gr Riv Coal & C 1st g6s1919/A-O Mich. State Telep. ist 5s. 1924 F-A 92% Feb’U8) ...|| 92% 92% 
Cleart Bit Coal lsts f4s...1940| J-J NY&NJI Tei ng 58..1920 Mi-N -]105 'g J*ly ’U3)....|].--.0. --- me 
Col Indu lst& coll 5s cu..1934/F-A West Union col tr cur ds. see d- A 85 85 lj c4 94 
Contin’talC lstst gu5s ¢.1952|/F-A #a and real est ¢ 4498...1950|/M-N y 83 | 24) 81 88 
—_ & Clear C & I 1st ¢ 58.1926) J-b Conv 4s, Series A...... 1 936 MN 75 21) 75 78 
51|/5-J Mut Un Tei s fund 6s...1911|M-N 104 Apr’O07]....]) ....- --eeee 
¥4 “a Manufacturing & a 
J-J Am Cot Oil ext 4%s....... -F 91% 92 | 21)| 86 83% 
A-O Am Hided List stg 6s. “igie “8 804 804] df 754 3 
J-J3 x Amer Ice Secur deb g68..1925/A-O] 69%Sale | 674 69%) 9] 58% 70 
2\5-D re ams | ex lst tg 8..1915 | a 99%) 97 Mar’O8!..../) 91 100 
F-A sell am T id 1st col tr 48...1919)J-J} 86's ...... 86 May’0s|...-]) 83 86 
iM-S B88 4—}  & Am Tobacco “0sr gee. “he A-O} 106 Sale [105% 106/405] 96%, 106% 
J-J3 93% Feb’07|... ke SEE. See a 1951|/F-Aj| 71% Sale | 71% T24/145]] 6U'g 72% 
cae pee Faey latest bid andasked. @aDueJan 4 Due me <oeawr 4Due -pE Avue.J"ty¥<lne rug @ Duevet p Due Nov g DneOee s Option Yale-. -- 
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CHICAGO STOCK EXOHANGE—Stook Record— ee Weekly and Yearly 
STOCKS—HIGHEST AND LOWEST SALE PRICES Sales Range Since Range jor Previous Year 
5 , T . 7° onucAgS, ANGE Jan: 1 1908 ¢ (1907) .: 
May 9 May it May 12 May 13 May id May 15 | Shares Lowest Highest Lowest Highest 
ds 
#160 190 |*#160 190 |#160 190 |*160 190 Last Sale\175 Jan’08} .... --.--100| 160 Jan 24) 175 Jan 27}| 150 Mch| 206 
$2 Mal $2 tol Bn] atte 8 | StS | atte Chicago @ Dak Park. 90] Iu Feb 3 Toa Feb 18|| 1% Nov| 5 fen 
Last y'08} ....| Do pref_-....-.-. ot 
17% 18lg] #17% 1812] 1712 18 | 18 18g) 19 19%) 19 1034) 1,675/C) 4 Subway-.__.- | 156 Feb10) 21 Jan 16]| 11 Oct Wie de 
eS ee - Last Sale ig Mch’ aoss me lon Traction. pd 212Mch27 23, Feb 4 614 
“iby “Gio > “aaa -> aa] “aly aa] a SY San ME" “aol aes ity, Hy A Le L 00] das Meh 9|""46"Jan 14 28 Nov| 6° 
aS = 4 o< n 
78° 79 | 975 80"| 875 2 | 75° se| 77 7 | 75te 76 es oo| ela Jan an 20|| 68% Nov] 87 Jan 
17)s-17igl*.__-. 10 fell. «618 feos 1 | #16 17 fel (17 So 1 17 28 Jan 
49 49731 *49 «50 |" 48lo «4912 401g 4973) 50 50 | 50 501 100 43 Nov| 72 Jan 
9450 2 45 | LL --..| Last Sale\44 Ma 3 47 J'ly 
S.... 2Zllg} #19 Qlei*__-. Qliei*. iL. 2g Last Sale\20 -100 25lp Jan 
541, 2} 541g 55 | *50 55le 55s) 55%, 56° |) °*55 66 say 
58 5919} #59 3960 591g 61 6lfe 62 | *62 pe! 9 J 
28 28%) 28lg 2833] 28  283,) 2734 28ip) 27%; 28 27%, 28 34 Jan 
91 | *90le 91 901, 901,) 90° 90° | *89I2 901g} *90 901 99 May 
*29 «8630 29° 29 | #28 30 | #28 30 | #28 «30 | *28 30 35 Apr 
5 65 5 Sigh 5 5 Big 5ly} Sig Sig} 51g SS 1g} 2,200) American 4 4 Febi3} 5l2Jan 11 3 Oct 7 Aor 
54% 55 | 55 55% 56le] 56l2 561s] 56lp 56le} 5612 561 300 . se ou Hadiate= 4¥"2 Jan ¥ 561: May12|| 34l2 Nov 0 AD 
#140) «..../*140) .--.}*#140) _...)*140) ___- Last Sale|l45 A aye Abe Bre Radiator. - Jan 10} 145 Apr 22}; 120 Dee me Sep 
#118 126 |*118 126 |*118 126 |#118 126 Last Salt|11612 116 Apr 127 Apr i3}| 1122 Nov ide 
46 47 | *46 47 4 4 47 47 | #46 471, *45 re 37 Mchi9} 55!2Jan 16 :0 Nev ‘Sots J 
post SE oc shoal anus Last Sale %} Jan 2} 95l2 Feb 7|| 85 Nov = 
tae dabll gone +hte-takh?~ohbal elt, anne Last Sale Jan 9} 42 Jan & 30 Jan Meh 
*26lg 28 | *27 *28 *28 48630 | $28) «30 24 Jan 3; 30 Jan li 2o Dee 0 J'ne 
98 00 | #98 100 | 100 100 | 100 100 ns 90 Jan 10} 100 Mayi3}} 90 Dec} lil Feb 
#50 «651 | #50 «651 | #50 *50 86507 Last Sale\5014 y Gite Cong & 4 Feb 51 Apr 2s 45 Oct 54 ido 
chee asbul o6se. oe ae <a<sh en. aoe Last Sale}i47- May'08| -.-- n k.. 147 May 6| 147 May 6/| 165 Feb/ 165 Feb 
ee Seen Sere Pee ee” le. eee LS ROR BS ae a es | ee Pee 
*1 lg} *1 = igi *1~— slg] #20=— sig] = Last Sale}1 Oct’07| _.-_|Chie Brew’g & Malt’g_.__|-.-.--------|------------ 1 Jan Ja 
2 *3lg 4°] *8ln 4 | 8Blp 4 Last Sale\4 A zae-f) Do pete. sash 4 Apri3| 4 Apri3 5 Aug} 6lgJ’ne 
*23°0«— «24 «| #2212 24 24 4 24 «25 26 - 26 261g 28 88|Chic Fnomeetic Teol-i0o 22 Feb26| 28 Jan 7 21 Dee i” Fe 
. 118lg 1181g] 118g 11834] 118t2 11833] 119 120 119% 124 | 1 124 | 1,571\Chicago ar nel. 106 Jan 3! 124 Mayl {5 Oct | 134lg Apr 
pI, PEs. yp SB Et a ge BOE ee AY 4  Mch’08} ...-| Do Feb 25} © 23; Feb 21)/....--.---|-.-2---~.- 
*1077g 109 | 108 1 *108° 109 |*108 109 | 109 109 | 1 “109 75|Chic & Trust...1 100° Jan 4] 111 Feb 95 Oct | 112lg May 
*91 «= 92 9llg 913, My 92 ‘ot 92 9Mz 92 9319} 786/Conimonw’th-Edtson_100 Jan 3; 95 Mch25 Oct 875g Oct 
28 30.| 130 131 13f 1313 1, 199 pemond Match..... 100) 1 Jan 2} 13l!2 Mayl5|| 10812 Nov) 1209lg May 
*30l2 31 | *30l2 im rick. 100 2} 39 J 4 57 
Last Sale\31, Novos o< sa, cherbc 
Last Saie|80' Feb’0¢ 
Last Sale|41  Aug’07 
Last Sale 2 June’0 
Last Sale\26\4 Juty’0 
861, 86, 86) 70 Jan 3| 86!2 Apr? 6 
11M2 115le} 116116 101% Jan 2| 11614 Mayl5|| 91 Noy} 117% Jan 
60 60 62 6214) #61 62l, $3 62 51° Mch 3 2 Mayl2 50 Noy; 844yJan 
107 108 | 10712 1071o/*#107, 110 | 110 110 |*110 115 |*11 112 91 Mch23} 110 Apr 2 973, Nov Jan 
thon: eke dae. : peau . erincE pote. eee Last Sale}5% °° May’05| ----)Page Wov Wire Fence. .-}------------|------------||----------|---------- 
Oe “CU cece csicdeccce <---f anes. ashe] ¥sao <-San Seam pena 80igJan 4) Ye Apr25|| 72 Nov| 92% Apr 
* =>): Se) ew: ae PR 35 24 Jan24; 35 Mayl5 20 Nov] 57 Jan 
B7lo S7lo] 86lg S6lo] 87 87 | 8753 8734] #8712 88lo| S7l2 87l2 Do prt 72 Jan 16| 873; Mayls|| 67 Nov| 95 Jan 
102 | 10212 103 | 102lg 103 1,522|Swift & Co.........- 100 2Jan 2 eyl4 75lg Nov 113s Jan 
130 | 130 65; The eaker Oats Co..100) 114% Jan 3] 134 Jan 29// 1 Ov| 173g May 
9712 ~-100} 87 Jan 3} 98 Apr20 ct | 1023; Jan 
13 “100| ¢as Mayis| 12 ‘Jan isi] 6 'gan| 138 Apr 
scasaceson a an a 4 Apr 
18" ---100| 14 Ape: 25} 17 April 16 Dec 30 as 
i Ss ee 321g Jan | 321g Jan 
‘nin ~ Shed aes SS Peers | eet ey fo ett ee 
ee ee | Ce RR OS OS "Ss 164 Apr} 20 Jan 
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sine mabe and asked prices; no sales were made on this day. t Feb. 14 

— this week... .a@ Due Dec. 31._ b Due June. d Includes special 
pe ividend of 33 1- 3% a = in part payment therefor. n 
payments Q-F. ¢£ As of Dec. 31 1907 


| baal and Feb. 15 for Shpce, iaasivamoes. t No 


f 30 % Dec..18 1906. ap from. 
and surplus to be increased qa Dividends are pald Q-J. 
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“BOSTON STOGK EXCHANGE—Stock Record, Daily, Weekly and Yearly 


| 











— 











































































































¢@ Before pay't of yee called in 1907. 


* Bid and asked prices. d New stock. 


¢ Ass't paid. a” Ex- she 


SHARE PRICES—NOT PER CENTUM PRICES Sales STOCKS Range Since Range jor Previous Yeas 
of the BOSTON STOCK Jan. 1 1908 (1907) 
Saturday Monday Tuesday Wednesday | Thur: ho | EXCHANGE 
May 9 May 11 May 12 May 13 May 1 May 1 Shares Lowest Highest Lowesi Highesi 
XQ Railroads 
8llg Slo] S82ig 8214; Sllg S8i3g} Silo 82 82 8314 8 927|Atch 7? Santa Fe_100| 6753 Feb11| 83%, Mayl5 &7l2gNov| 107l2 Jan 
*89!2 O0la] *891g GOls| *92Zig 931g] *9012 Q1lo| Last Sak|8912 May’08| --- oe. area 100} 831g Mch 3} 88lg May 5]} 793 Nov 101% Jan 
*20312 204 “| 204 4” |#2031g 205 |*20312 205 |*203l2 205 | 2043, 2043; ~126/Boston & Albang=<2-100 18l!3 Jan 2) 208; Apr22// 180 Dec} 240 Feb 
13514 13514] 135 135 |*#...5 135 |*_2e 138i *___. 13514] 13212 13212 20|Buston Elevated_.--- 100} 125° Feb17| 140 Jan 20}/ 117%; Nov| 142 Jan 
*.... 210 |*#_... 210 |*.... 210 |*_... 210 | 210 210 |*._.- 10} Boston & Lowell_....100| 20014 Feb 11} 210lg Apr 16/} 200 J’ne} 231 Jan 
*.... 185 | 131 135 |*132 136 | 132 132 | 131 132 | 130 220 —: & Maine__...100} 130 Mchi9} 140 Jan 28}]| 129 Nov| 170 May 
ated 8 aaeg Ge ih aksthsbtew. tow dh naked ako We}150 May’08} -.-- wets 2 ta 100} 1386 Feb13} 156 Jan 22|| 150 Oct] 165 Jan 
*286 292 oth ams ~~_ 292 |*286 292 292 ona Boston’ & Providence_100] 284 Jan 10) 292 Apri16j/ 285 Oct} 301 Feb 
11 11 | *108% 12 | #103; 12 a. ll il lll, 750 “9 opartan El Cos- 9 Mech 4 13 Mch27 J'ly| 15 Feb 
*51 52 52. «2 52 *521g 55 | *52 55 | *52lg 220] - Do pref... .........- 45 Jan31| 54 Mayl2|| 50 Aug] 65 Jan 
*10 ....| *10 12 | *11 12 ll” 11 |] ¥*10 12 1 55 Buston & Wor Elec Cos.-}| 10 Feb 28} 17 Jan 5|| 16 Nov| 28%Jan 
54. 54 | *53) «254 1 #530 «(54 | #53 O54 53 54 | Me Me es 50 Feb 27} 60!i2Jan 10!} 55 Nov} 80 Jan 
#142 #144 [*142 144 | 142 142 [#142 144 | 144 144 |*#144 27|Chic Junc Ry & USY. 300 126 Jan 2) 144 Mayl4) 128 Dec; 160 Jan 
| is  )t ee | ee i ee eT 17 Ee 102 Jan 10} 113 Mayl5d 993; Oct | 120 Jan 
Rika “atbdh.2ns¢) siahh apie aoa atiee..aiaabe Last Sale|165 Apr’08| -...|Con & Mont, Class 477 iee 16314 Mch 5) 165 Mch 4}} 170 Oct| 188 Feb 
Gatd 20h boam! natéhatiew imockeece, «ide Last Salc|138 ----|Conn & Pass Riv pref_100} 1388 Apr21| 138 Apr2l}} 152 J’ly| 156 Mch 
mad senshi vad canebiaiés pecel, sens «adel > aR GREE: AROGL 4.5. Re River.....100 244 Jan 14; 253 Apr 22|| 244 Dec/| 280 Jan 
124 12419{ 123 123 | 123 123 | 123 123 | -... ....| 123 369)Fitchburg pref... 117 Jan 2/ 131 Apr2i/} 116 Noy] 135 Jan 
*6S 70 | *68 70 70 «670 68 70 70 |*_... 50/Ga Ry & E trio. 210 67 Apr27; 79 Jan 27j} 691g Dec} 114 Mch 
*78 85 | $78 *78 85 | *78 Last Sale|73 shetd 0 pref ites RS a Tail REMI ge « 73° Oct| 88 Mch 
aie Rebeitonda: hed tthe deal want » med Sale|190 Sep’07|.-.. |Maine Central______. 7 REN (RAT HETres 190 Aug] 198 J 
*9iy 10 *934 10 10 10 10 610 91g Qis} 10 410|Mass Electric a 8lyJan 2} 12igJan 8 Dec} 2012 Jan 
, a 44 44 44 44 43 44 43° «43 4212 676} Do pref_....__._- 100} 40 Jan 2] 50igJan §|| 37 Oct| 7ilgJan 
Pe TERS er ky Sa etre « tS ----|Mexican Central. ____ 100} 1533s Apr25}) 19 Mch31 14 Nov} 253; Jan 
136 137 | 136ig 13612] 136° 13612] 136 136 | 136 136 | 136 7|IN Y NH & Hartford_100 Jan 6] 139!gJan 20{| 12712 Nov} 19012 Jan 
Snes) Capel bene aqed) othe abenlcuee!. odel ce ae: 2 ----|Northern N H_______ 100} 148 Apr 7} 145 Apr 1 ec} 160 Jan 
anaw penal ennt edodh ashe pene snse askul ame eens ----|Norwich & Wor pref.100} 2 Apr 6} 205 Feb 26} 205 Nov} 226 Feb 
*183 184 }*182 184 [*.... 184 |*182 184 Last Sale|185 May’08| ----|Old Colony..__-____ 100] 175 Janii| 188 Apr 11} 175 Oct | 200% Jan 
Si. = en ee cede ere Last Sale\29 May’08} --..-|Rutland ae Be a 100} 25 Jan 15} 29 Apr 2 25 Nov| 45 Jan 
i, EE ae a es Sale\7 mbes a Electric...... 100} 70 Feb 17 75 Febil 82 Aug; 94 Jan 
---- 9014] 9014 9013] 90 9014] 9014 14] 9014 9014) 9014 901 43 | ROR IS 00 Jan 95 Feb £33, Nov| 103 Jan 
14014 1405s] 14034 14133) 140 140533] 141 14214] 14234 1433, 14173 14424" 7,467 Union PBacliic eee 100 110% en 5 1443, May15|| 10012 Oct | 18212 Jan 
*8llg S82le} S8O0le lo} *81lg S82lp) *821lg 83lo| *84lg S85lo| *83lp 4 Sis leks dinate 0 Apr 4) 384 Jan 13]} 788 Nov 
an ted cent amedutnh bina aeanm.. daakel Sale}155 ----|Vermont & gitess....:- 208 Jan 13} 155 Feb 11 — Nov| 170 Jan 
841g 84g] 84 ‘S4le] 84 “841g “83° “BSIp] #83 83i2| 84 197 Wess Bad's Es aie aad a0 76 Jan 2} 87%, Mch31 Dec} 95 Jan 
*.... 105 }*100 102!2/*100 103°] 100 100 | 100 100 |*__.. 15 O pret ye tele Jan 2| 105 Apr 7 bs Nov} 110 Mch 
eee Aan mand dns ae pedle tgnal amng: anaie Last Sale|140 Apr’08} .... wore Fok Roch... ioe 139 Mch30} 140 Mch30}} 140 Aug] 147 Jan 
scellaneous 
193 2019} 197% 201-| #1914 2015 2012} 21 21%) 21 3,630 Amer Agricul Chem..100} 13 Jan 3] 21% Mayi4/} 10 Oct! 26 Jan 
85 7 85 = 8dte/#_._...  85lo] 85 85 ss 86 86 242 coe a 0| 77 Mchi7| 87 May 9/| 7212Nov| 95 Feb 
6 778 7g = Sly 733 Tig Tle Tle 74 8,429 we. Pew Service... 50 4 Feblv 8'4 Mayll 31g Nov; 14% Jan 
15 633) 16 178) 17 1713] 171g 17is 7 1715} 171g 1408| D6 pret...,.42.. 912 Feb 25} 1734 Mayil 92 Oct} 33 Jan 
12712 12814} 1284 1291g] 12834 12914] 12812 12810! 12834 13019] 13034 5,027 Amer Star Refin....100] 99gJan 2/ 13llg Mayi5/| 93 Dec] 13714 Feb 
124 12434] 124 12419] 1237 124 | 12334 124 | 1233, 125 | 125 i ee ere 100| 106 Feb 18] 126 Mayl5/} 105 Dec} 131% Jan 
11712 118 | 11712 118 | 11714 117%] 117 11719} 11612 11714} 117 5,105 Amer Pele & Teleg__100 Jan 2} 1203s Apr 24|} 8914 Nov| 1342 Jan 
193, 193;f 2012 223) 22 22 | *21l, 22 2 235] *211p 1,720] Ameri n Wool len....100} 16 Jan 2| 228; Mayll|| 124 Nov| 36lpJan 
8414 84lo] 8434 85 883s] S85le 8534) 85le 8612 86 1,652 re Spite eR 0 77%, Feb19| 88 Jan Oct | 10212 Jan 
¥*3 334) *3 334) #3 334] -*3 334, Last Sale|3 otns Boston a ae 10 3 Jan 7 3. Jan 7 3 Mch 4 Jan 
110 110 | 10912 1093;)*109 110 | 110 110 |*109 110 +1004 it 75|Cumberl Telep & Tel_100} 96l2Jan 11} 110% Feb 3]/ 9312 Nov] 115 Jan 
*17° «18 17° 18 17 18 | *18 19 Last S May'08 -;--|Dominion Iron & Steel_.| 14% Jan 6] 1814 Apri15}/ 1212Oct| 25 Feb 
*41g 434} 43, *453 5 | *48g Sly] 43, 51g) 5g 325|East Boston Land_____- 444 Mch13} dig Jan 25 312 Oct 914 Jan 
eo-- 213 | 213 214 [#.... 214 14 214 | 214 214 | 214 82|Edison Elec Illum.__100| 201 Mchl7| 214 Apr29|/ 185 Nov/| 230 Jan 
135lp 1361g] 137 138 | 135le 137l2] 136 1371p] 1375s 138 | 136 1,000/General Electric. ____ 100} 111 Jan 2) 188 Mayll|} 91 Oct| 162 Jan 
521g 52lo] H2lq 52lc] 5212 5314] 58le 54lo] 5414 Hs 54 947 “5 tts Gas Cos198 49 Mch23} 57%gvan 15|| 43 Oct| 665s Jan 
86° 86lg} 851g 86 85lo 8 8534 8524] S5lg 8514} r831g 7. To pret... ...- 00} 77 Jan 2) S87lg Apr22}| 75 Nov} 86l2 Apr 
*196 2 196 __._.] 196° 196 '*196 200 19712 19712 #199 21 Mergenthaier Lino_22100 192 Apr 16 - Jan 18]; 185 Novj 215 Mch 
*1lp 2 17g lig] 11g 2 134 Qlg} ¥1lo 2 656|Mexican Telephone... 10 Mch Jan 23 14 D 48, Jan 
#40 «50 | *40 50 | *40 3850 Last Sak 43 ----|N E Cotton Yarn....100| 40 Mch 5 013 Jan 14) 46 J’ne} 75 J'ly 
*75 80 | *75 80 | *75 80 | #75 80 Last Sale|75 yo oR | Bs a 00] 75 Mch23/ 80 n14], 80 Oct] 90 Jan 
11334 11333} 11334 1133] 11312 1133,]*113 1133,) 113 113 | 1 254|N E Telephone._____ 100 105 Jan 4/ 119 Tan 20|/| 96 Nov] 126 Jan 
15814 159 _> 1515 15914 15910} 158 159 | 158 159 | 159 609)Puliman Co___..____ 147 Jan 2 =m Apr 29|| 137 Nov} 182 Jan 
*912 (10 *9lg 10 | *9l2 10 2 10 100/Reece Button-Hole_. tt 9 Apri0 Feb 21 Nov} 11 Jan 
101 101 1012 1018 10114 10134 1018s 1013;! 10212 103 | 10212 103 360/Swift & Co... _..._. 88lo Jan 2 103 Mayl4|| 761g Nov} 113 Jan 
#20 21lo} 201g 2'_| #2012 2112] *201g 2112} *20lg 212} +2 2 10 Torrington. Class A.. 25) 20 Jan 3} 22 Feb 6 J’ne} 2212 Jan 
*230«-25 |: *23 > *23 «25 223 25 Se 5 May’08] ..-.. an ac apa 24 Jan 27| 25 Jan 14!| 24s an 2710 J'ly 
Be 134)*____ ee “aie 1 i coal 100) Union Op | ¥ d&M'g. 25] lW4Mch23)  2l2Jan 28 67s Jan 
138 139 | 139 43" 14014 141 | 1401p 141 “Vali, 1431p] 14234 3,392] United Fruit_-____-_ 1l4igJan 2] 14312 Mayi5|| 10112 Oct 120 Dec 
53lg 5334] 537, 54 5334, 54 53° ««-533:| 53 5334) 53le .135|Un shee Mach Corp. 25} 38lgJan 4 to May 36 Oct| 69 Jan 
277g 2773] 2734 a 271g 2734) 28 28 = 28 2734 436 2 ae 247g Jan 3] 28lo Feb 26 235s Nov} 29 Jan 
lp 3634] 3634 3789) 365g 371g] 37  371o| 3712 3833] 377 21,366/U S “steel Gorp...... 100 26 Jan 2] 383; Mayl5|| 22 ct Jan 
101 101 | 102 102 | 192 102 | 102 102 1021; 10219} 102 1,689 <" ert Smee siz Jan 2| 102l2 Mayl4/| 7912 Nov| 107% Jan 
*6 = 61g} «BIg Ly| -*6 Gla] BIg Glg| Elgg] FGlg 100 West elep & Peleg. 2100 7 3} 8 Jan 31 4 Nov 
*65 67 | *65l2 66ls 2 6612} *651g 6612} Last Sale 6512 May anal IS oe ck a 9] 70° Jan 16}} 50 Nov| 82 Jan 
ee: sleepin Poe Pagani: eT aie ame Westing El & Mfg.._ 50 10% Feb 18} 27l2Apriij; 2614 Nov} 78lzJan 
RAT? PORE, Feats eee BO intl pre -. st ore 347g Feb 19) 347% Feb 13/| 7 ay} 80 Feb 
1.9334 1.9334) 2 2 2 2 2 2g) * 24) hy 1,090 Adventure Con el wis 3s llg Feb 21 3 Jan 18 53 Nov 612 Feb 
at 0s 37 } ae a 27 2714! 271g 30 29 1,749] Allouez._...._..._.. 24 Apr23; 33leJan 20 20 ct 7414 Jan 
623g 623;) 623, 641g 6: 651g} 65 6553 66 68ls} 6634 44171,231 Amalg saaahed Co; al 100 45 Feb19) 68%; Mayl5|} 42ig Dec} 121 Jan 
#2314 ..__]| #2314 25 |] #23 25 24 24 2414 2419} 24 1,085] Am zine Lead & Sn_ 203; Jan 13} 26l2Jan 20]/) 19 Nov} 53 Jan 
ecse «---| 301g 39%] 39 411g 417s} 42 4419) 43le 1,253] Anaconda _.._______ as Feb 19} 45% Mayl5/} 26 Oct| 75 Feb 
314 3l4] *3ly 34 3lo Ble 33, 4ly 4 4 1,815 oe Pe AERA ch aiee 314 Apr 29 6 Jan 15 234 Oct 158s Jan 
18 184) 18 18 1773 185g} 181g 191g} 1914 1919] 1834 6,089 ‘Afteona Ooniimercial.. 33 14 Jan 2| 203; Jan 29 734 Oct | 2812 May 
e.@ .....P@ ....P: © @©R.@O.  ..c- Last Sale|.50 Apr’d: ooon| A «Saeed ay 40 Feb 14) .46 Apri5 Sep 2 
ss Bp a! BS GS eee Sa Lea 50 Aug an) | eas BB -<cncen nee sel onesceg gamete 12 May’ llp Jan 
13 133g] 131g 15lof Ile 15 145g 1434] 1414 1419} 14 14,960/Atlantic ....._._.__ 25) é a 22; 1614 Mayl5 612 Oct 22 Feb 
*.25 .50 |*.25 *.25° .50 |*.25 .50 25 May’08} ...- Bingham Con Min & S 50 Apr 63, Jan 20 gs Dec| 37 Jan 
40 ..__|*.40 .60 |*.40 .60 |*.40 .60 May’ ----|Bonanza (Dev Co) -- - 10 35 Feb 19) .7412 Feb27|| 35 Sep| 80 Jan 
11% 11%] 11% 12 | 11% 121g] 121g 12%] 12 12%) 12 3,452 ConC&G (rets) £1| 1014 Apri13| 17 Jan 29 85s Nov} 331, Jan 
14 14lg} 14 1 14 15le} 147g 151g 15 145g 18,381| Bos & Corb Cop & SUM 5) 114 Apri4) 1553 Mayl5}} -..--....] .....---. 
2214 2255] 223; 2314] 223, 233;| 2319 241p| 241lp 2514] 2433 31,735] Butte Coalition ._.__- 15] 15igJan 2) 2514 Mayl4/;| 10 Oct] 39lg Jan 
10434 105 | 10512 106 | 10535 107 lo7lg 110 | 10912 112 | 110 1,866|Calumet & Arizona... 10| 93 Feb 20) 116 Jan 20/| 89 Oct] 198 Feb 
5 655 660 5 655 660 660 5 127|Calumet & Hecla -... 25|2565 Mch 5) 700 Jan 15}| 535 Oct |1000 Feb 
#22 0-23 «| #22 «(23 2314 2312 ootg 24 2412 26lo] 25 2,222/Centennial_.....-.-. * 21 Febi0} 284Jan 15]} 16 Oct] 47 Feb 
S.30. .41 [*.39 ....J/¢.30 ..../@.39 .... 3 4 d 1,550|Cons Mercur Gold_-___ .25 Mch 6; .41 Mayl4/] .25 Oct| .52 Jan 
70 701s} 70lg 71 7014 72 71g 72 717g 7419] 72g 9,360| Copper ange Con Co. 100 4 — . “74le Mayl4|| 4414 Oct | 105 Jan 
M2 Mz} 91g Blo} 91g Mla} Dg «s«lp| «= 3g_s«M}«:10—S—«*20 388) D ay Ww ba, wate veammaas: 20 10 Mayl5|) 7i2Dec) 2012 Jan 
eats: Gand atin. sms bh, mani aieael sacks, cated Sale|5llo May'O08} .... Daninin Coal -100 415 Mt 5ll2 May 7 40 Oct 70l2 Mch 
LGD GPC GE RN Sie arcs I Te a a | Do pref_.-. 100 oats Apr 22 96 “May15|/ 8, Nov| 114° Jan 
*.80 1 *.80 1 |*.80 1 i 1 510) Elm River--- 12 99° Mch 6) 2 Ja’ 3 Nov] — 4ig Jan 
734 73, 7 Jig 78, 78, 73%, 7% 8 8 3,611| Franklin 6l2g Apr22| 10l2 Sam 3 Oct | 2914 Mch 
90 «= 90 95 9014 9014; 90 90 91 91 94 80 Granby Consolidated _ 180 Jan 2 me. rene ff 65 Oct] 151 Fe 
Sig 8lgi 8 Sle 9 9 , 98) 9 94) 9 23,094/Greene-Cananea _.-__- 0} 6%gJan 2) 934 Mayl4 514 Oct | 1753 Apr 
BE deh ant» conch nies cues dane beaaenan: ease 23 100}Guanajuato Consol... 5| 2 Feb26 275 Jan. 22 51, Jan 
2014 2013] 20 lo} 2014 2034] 2012 2084! 2012 2283} 2012 6,356/Isle Royale (Copper). 25} 173; Feb17) 2614 Jan 27 1llg Oct | 36l2 Jan 
*14 = =14lo] 1412 147g] 141 1434] 14lo 15lg) 15lg 1534) 15 4,952|La Salle Copper- - ---- 25] 12lgJan 2) 17l4Jan 14 ct} 30 Feb 
#23, 3 234 234) #2343 2% 24) 3 3 3 1,455?@fass Consol. .__---- 2 2144 Mch 6| 4!4Jan 18 23g Nov| 914 Jan 
€.49 .50 |[*.40 *.40 .50 |*.40 . Last Sale|.40 avd eons Mayflower * RAY, Pie MR .25 Jan 10} 50 Jan 22 40 Nov 13, Jan 
*61, 634 6lo Glo} #61 (34) *6lg 63,4 63, «67s 860| M oon rad ones Mé& 47g Feb 19 8 Jan 18 534 Nov} 1614 Jan 
1014 1014] 1014 10%} 1014 103s} 10 101g 101g 1034 102 4,250] Michig: 744 Feb 25| 123; Jan 20 63, Oct 2415 Jan 
49lo 4910} 50 50 497g 5Ole] 50lg 5219} 5314 553 55 4,877 Mohawk... 25| 45 Feb19} 58 Jan 18 37 Oct 961o Jan 
see. --- 50 | .50 BO 50 *,25 200/Montana ConsolC & C 10 lg May 6 13g Jan. 24 1 Novy 3lg May 
113, 113} 115g 1134] 115g 1134) 12 12 12 1214] 12ig 4,293|Nevada Consolidated. 5) 8%Jan 2/- 138 Mch25 53, Nov} 2012 Jan 
58l2 587g} 59 60 5914 62 6llp 64 583) 6314 28,141/North Butte -- 15) 403; Feb 19). 6614 Mayl5 30 Oct} 120 Jan» 
€.50 95 /.50 .95 |*.50 95 50 .95 Sale|.85  Apr’0: ----|Old Colony.-. 50 Jan 15) 85 Apr2i 15 Sep 215 Jan 
35 8635 35le 36 3534 38 3714 38 3714 3812} 3 6,936|Old Dominion 28 Jan 2| “40 Jan 28 18 Oct 63 eb 
85 85 85° 886 86 88 88 90 95 710 Bie stth deinen eeede: 25| 77 Feb19| 95 Mayl4j} 71 Oct} 181 Feb 
21 21 | 21 2119] 2114 22 215g 218,) 21% 23 22 4,367| Parrot (Silver A | 10] 10lgJan 11; 23 Mayl4 834 Oct 3 an 
*.50 95 |*.50 .95 50 .99 |*.50 95 lo Mech’ mapsel Oe came Consolidated 25 lg Mchil 1l4 Jan 25 1p Dec 
82 83 83 83 8212 83 83 84lof 85 89 2 543 ewig 5 ARS EE TS 77 Febi9! 93l2Jan 15 70 Oct| 148 Feb 
* 3 *23, «=31g] #23, Bly 3 Bly 314 Blo 3g 1,085 ode Island_..-_-- 25 2 Mch2 4lo Jan 20 Oct | ¢12% Jan 
*13, 2 *13, 2 *1345 2 1% 17 134, ig 2ig ,060/ Santa Fe ‘ Gold & Cop) be 5g Apr 3 253 Jan 20 lig Nov 7lo Jan 
1il%g 12 12 1214] «121g 412%] 12% 1314] 13% 14 13le 19,223|Shannon .....__.._- 93, Feb 19!) 14!2 Mayl5 7g Oct | 248g Jan 
#181, 18lo] 1814 1814] 18l2 18%) 18 18 181g 18lo} 184 610| Superior -.. BS BIE ancongnecl sautenese 
57 57_—s 5S 58 59 59 60 60 861 6012 425|Tamarack ........-. 77 Jan 20}} 51 Oct} 170 Jan 
13lg 135s! 137g 1414] 1373 1373] 1319 14 1334 151 15 SSAli Trinity... .cccacds 18%, Jan 14 93g Nov| 4214 Jan 
561, 653; ¥6 Glo} *6lg 633) *6lg 7 733 7 United Copper. 8igJan 8 Dec}| 7714 Mch 
Suse occe] ones ----| o--- 5---]| ---- <---| Last Sale|21% resi L,I 00 26 van 3)} 22Oct} 91 May 
221g 221} 23 2314) 23 23 23 «23 221g 22le 1,553 United StatesGoal&6il 25| 9 Mch31| 2414 Apr23 Tig Nov] 1314 Jan 
38S 38 38 38 8638 38 393g] 3914 39le} 3912 2,096)U S Sme!t Ref & Min. 50} 28 Mch 6) 39°.. Mayl4 2434 Oct 70 Jan 
41 41 41 41 41 41 41 42 421g 421, ,646} Do pref........-. 50| 37 Feb10| 43 Apr 23 2773 Oct 49 Jan 
89 3914] 391g 3912] 391g 4213) 4112 424] 42 43 | 4219 18,365] Utah n Consolidated... 5] 29leJan 3) 4312 Mayl5|| 2512Oct| 79 Jan 
29 =. 291g) #2914 30 = 3014] 301g 8 is 31 31 738 Utab Copper Co..-.. 10 ig May 8 31%, Apr 2/) ...-...-. ‘KGa 
3 3 3 3 3 3 Sig Sig} Sig Sigh «= SIp_— Bly}, S690) Victoria -.._...-~--- 25} 2gApri6) 53,Jan 14 3lg Oct} 11% Feb 
or Wy kx hee ae se a ee Last Sale}i.0614 J’ly’07| -..- Waehieeise RS ETS } Re 5 epee aie 1 May 312 Mch 
5g 2. 5lg]  5%q 58, 534 715|Winona ....--....-- 25} 4igdan 2| 63, Feb 7|| ¢2t2Nov| 14 Jan 
132. 133 | 132 138t3 133 134 13212 134 136 6136 | 137 447| Wolverine .......... 25 115l2 Jan 2| 138 Mayl5 Oct | 108 Feb 
B55 .75 55 *.55 65 55 .55 7 300) Wyandot ........ ...25 May 8! 1.0614 Jan 291] .10 a 32 Jan 


a Ex-div>and rights. 06 Ex-stock diy 























































































































MAY 16 1908 | Boston Bond Record. , 1215 
BUNDS 3 < BUNDs > . = 
“9 St . 
BOSTON STOCK EXCH’GE 3 ma is Benge |! BOSTON STOCK EXCH’GE 3 Paes ee a ee 
WEEK KNDING May 15 2 May 15 Last Sale |Q™||\ January 1 WRBEK ENDING May 15 s May 15 Last Sale |2“ January 1 
Bia Ask|Low High) N»\i\Low High Bia Ask| Low High Sol|Low High 
Am Beli © 48....1908)J-y/ 100 ...... 100 100 3]] 9848 100 Tihnois Steel deben 5s. OU-T) AT 2.2...) 98a BBs} 11 97% 8 
= Telev & = 48.1929/J-J) 83% Sale | 81%  835)234]) 78% 835% Non-convert deben 58...1913/A-0O} ¥8%...... 97 97 1, v6 =H? 
Convertible 4s... ........1936/M-8] 00... 02... 86% 864/180!) 807% 863)]| la Falls &Sioux Clst 7s 7|A-O -e-fl17 11 
m Writ Paper lat st 5: BJ-J i 8 ic 8 i --.] 90 96 
a md aed | A-O ... W100 - 100% 
Adjustinent g 4s....J" Nov 21/1098 4% 116% 
psueh cote M-N 871g i 
Boston M-S 
Consol 5s. 4|M-S Kan C &M Ry & Br lst 58 
J-J Maine yp cons lst 7s... f , 
J-J Cons Ist 48 .............. 9 aa ty ty Sep °05}....}]. 
F-A Mara Hough & Ont ist 6s. A Mav’04).... 
Jj-J Mexican Central cons 48..191 Sl 785%) 2e)| 74 S4 
siy-a ani19 16 Apr’U=|....}/716 Jlsts 
8i fun lg J-J 154 Apr’v8}....1 154 V1L5% 
Butte & ton ict ée.._ 917/A-0 i dbecbeckéconaistssete-avesee 
Gedar Rap & Mo R 1st 78.1916|M-N 1024 Ang’U4)... I}. ..... ..-..- 
2 EF, RE 1909) J-D GO May’vS) ...]) 9S 96% 
by Vermt lst ¢ 4s..May192U/Q-F -|100 Feb’08}....j}L00 100 
fFowa Div lst 58.1919/A-o -|100 1g Jan 07). a 
at NV ist 48 ......... 919) 4-0 ha.... " 
Debenture 58............ 3|M-N New England cons g 5s...1045 
Denver Exten 4s8........ 1922/F-a boston ‘ferm lst 4s..... 939/A-O Aer nk <s 
Nebraska Exten 4s ..... 1927|M-N NYNH&H con ‘deb 3281956) J-5 - 186% 387 7s. 88 
Bd& SW st 4s........... 9211M-S He Old Colony gold 4s ........ 924|/F-A -|101 9 Sep *06}..../}...... .....- 
llinois Div 3498......... 40) 5-J an ’08' j Oreg Ry & Nav con g4s..1946/J-D) ...... 222... 91027%, Jan "05; ...}|...... .-..-- 
Joint bonds See Gt Northern Oreg Sh Line lst g 6s..... 1922/F-A/ ...... 2.2... 9121% DMar’UG)....1)...... c-<c- 
hic vo Ry & Stk Yas 58.1915) 3-3} 102 102%/102 May’08}_...|/] 99 102\]| Repub Valley lstsf6s...1919)J-3) 2.0000 .00.../102 Aug’v7]....]}.0.. 2... 
Coll trust refunding ¢ 481940/A-O| $74 88%] 884 May’08!]....// 85 85 %/] Rutland lst con gen 4%8.1941/J-J| ...... 22... 107 1g Novw’U5}....]]..... > eaaees 
Ch Mil & St P Dub D 6s..1920)J-J Re a aes adobe Rutland-Canadian Ist 481049) J-J| ...... 2.2... | i ae Reaper 
Ch M & St P Wis V «liv 6s1920| 3 -J oh Oe . DOU. 2.68 -.nas senses Savannah Elec lstcons 58.1952 981g May’06).._.}|...... .-..-- 
Chic & No Mich 1sv gu 58.1031|M-N Seattle Elec lst g 5s...... 100 ‘9 May’V08}....)/100% 100% 
Ohic & W Mich gen 6s....1921/J-D Lerre Haute Klec ¢ ds.... (> = eee 
Concord & Moni cons 48..1920/ J-D Torrington 1st g 5s....... 19 991g Nov’06}....8 2... 
Conn & Pass KR lst g 48...1944/A-O Union Pac RR &1 gr g 4s. 99% Feb’0S}....11999% 45 
Current kiver 1st 68...... 1927|A-O SSgeng om te — Liebe { : Mihir Se 83% 
Det Gr Kap & W ist 48...1946/A-O U nit conse d 116 B L117 
Domznion Coal lst s f 68..1940|M-N U B Steel sic 510-8 yr 5s. 5 ¥ j 86 [97% 
eed SE ee 190s zs — End Street Ry 4s. 5 9 96% 
+ Minmbwhicden BIBT coccos vvccec| LOSER OO codlnoncne cousasll * Gibbs cecctenbobeee 
nadtentacmhscecsenanoes 7|M-S Gola deventure 4s....... Sen 
prenii lied Mo Visi 6-108 A-O Gold 48........ 1 hoa aumns 6 ckeo 
“sy ¥ i oe 3/A-O Daas Western Teleph & Tel 58.1932|J-J| 94% Sale 95 16 79° 95” 
@t Nor CB&Q om tr4s ial J-J 94% YS%) 409i] Vzy 197% Wisconsin Cent lst gen 48194/J-J| ...... ...... yeas Bop 0G). ..Ba sc sesece 
wistered 46............ 1/Q-J v4 May’Os!.... 3s 967%_}] Wisconsin Valley lav 78..1900/J-J| ..........-. 09% Aug’U5]....]]...... .cccce 








soti—Buyer pays accrued interest in add) tion to the purchase price tor all Boston Bonds. *« No price Friday; latest bidand asked. {j Flat price. 








Philadelphia and Baltimore Stock Exchanges--Stock Record, Daily, Weekly. Yearly 












































































































































































































Share lrices—Not Ver Centum Prices ” : ttange Since Range jor Previow 
aoe AATELVE SECURES Jan 1 lvue Year (1907) 
Saiurnay Monuay duesuay | Weunesuay | Vhurseay rriday Week | (For Bonds and Inactive 
May? May 11 May 12 May 13 May 14 May15 |Shares Stocks see below) Lowest Highest Lowest | Highest 
BF % “OF 8al - canscc cused 22 «23 125 was * Gas Lar rs  Pow.100 20 Jani15) 27% Mayl3|| 384Janj 35 Jan 
Sittied acme 75% 75%| *74 75 25 pre 100) 65 Mar26) 76 Apr23i) 80 May] 35 van 
BG% BB%q) ..c2ce pcused “sy U0 38 60} 80 Jan 2) 88% Mnvll}} 7849 Novi 97 Jan 
"6% 7 64 64) *6é% 6%) 500 4 Fevl2| 64 Mayli]|/ 10 Nov) 28yJan 
af 5 ee 12° 12 | #12 12%] 600! Do 2a pref........100] 10 Feb1s| 12% Mayll|] 24 Dec| 48 Jan 
i. ae eee eee} *10 U4 207|/United Ry & Klectric.. 50) 10 Jan &| 11% Mar2z+ 3% Oct} 15 J'ne 
Philadelphia 
44% 44%) 44% 44%) 445 44%) ..... ore eee 44% 445) 148) american Railways... 50] 42% Mar 9| 445 Apr 24|| 43% Dec| 61 Jan 
30% 304) 30% 31 3083 30%} 30% 30%) 380% 31%) 30% 3i%4| 8,67]/Cambria Steel .......... 50) 26% Feblv) 31% Mayl.|} 22 Oct! 4744Jan 
10° 104) 10) 10%] 10% 10%) 10. 1033) lu 10 | 92,6 10 | 1,917|Rlectric Co of America 10} 84Jan25 10% May vf 7%euct! 11% Jan 
"4 44) *4 5 “4 44) “4 a4 4% 4% *4 5 10)Gen Asphalt tr ctfs....100} 3<Jan ¥ Jan 2u)) 3 Vet & Jan 
22 22 22 22y| Qu 22 23 4022 *22 224%) *21 23 242 Do pref tr ctfa....100) 1¥%Jan © 28 Jan ¥8}} 13% Nov} 36 Jan 
5% 5%) 5 5% 44 8%) 4% 5 5% 54; 5% 6 | 3,757|Lake Superior Corp....100| 35, Feb2¥) Y%¥Aprisi|/ 4 Dec} 16 Jan 
87 7 85% 86 86 «86 8543 85%) 85 86%| 86 88 | 1,004/Lenigh C & Navtretfs. 560) 74%Jan 2) 8¥%4Jan17/| 69 Oct}l03 Jan 
6U 62's} «64's G34) Gllg G24) 61% Gey) 61% E2%| 61% 624/37,925| Lehigh bape teaeunets 50) 52% Feb2y) 63% Mayll)) 484, Oct| 75% Jan 
eocee sonese] cccece cesses] cceeee eoeeee ae rer a. a 2.675 5|Marseden Co............-100] 15,gdan2U) 2% Apr24 S,Nov| 2%Jan 
B97 76591519] 59% GO4) “595, 60's) 59% 60539] GOW 60%! 60% 61lie| 8,578 Pennsylvania RR 50| 54%;¢Jan 2) 6114gMay15|\752 Novi70!1,¢Jan 
839% BYN) B94 3YS) 393 39%) *39 89%) Bla 394) 3Y% 4942) 381|/Philadelp’aCo(Pitisv). 50) 344g Mar 3) 41‘, Apr2d|) 33%, Nov) 48% Jan 
8% 8% 8% 8% 85 8% Sa 8% 8% 81216) 8%1¢ 81216) 6,772|Philadelphia siicctrict. 25| 5% Yeb2’/| fs%q May t!| 6%;gNov; ¥ Apt 
18% 13 j8> 2% 18 is ‘ 16'2 17% 17) 17% 1? 17% 18.345)P Phils Rapid Transite.. 50 it’s Jan 23 18% aeit ais Bow at 
751g 5 56 7 61 5 ‘ DS, it/Readin; 4 5 
OP ee eee < Sabie 3 gy" Jan 3) 42," Jam 20] 36% Nov! 45% Jan 
41 41 4. 41 41 41 “41 42 ig@Jan 2) 41‘ May cl Jan 
Saat 56" 55% 56 65% 65%) 54% 55% 47% Mar 5) 56% Apr23)| 41% No:| 60% Jan 
87 87's] +85 87 85 86 85 85% pore 2| 874g May &/| 66%, Oct| 96% 0an 
PEs LAE ieee TPE ESSERE Nie te RMN BR EP 25 May! 30) reb 
PHILADELPHIA Bid | Ask PHILADELPHIA Bid | Ask PHILADELPHIA Bid | Ask BALTIMORE Bid | Ask 
inactive Stocks Bond: Ph & Read 2d 58 ’33.A-O} ......|......|| Chas RyG@& El5s’99M-58; 88 | YU 
Allegheny Val pref....5(/ ......|...... “ Yo: E ext Ty 1910 A-O Con M 78 1011..... J-D|} 109%/110 || Charl . & Aext5s.’09J5-J} ......)...... 
American Cement..... a eee: It &LV Elec 4 48°33.F-A) Con M 68g1911....J-D} ......|..-.-- pe ceshinesed 1 10 A-O} 1U4 [107 
Amer Pipe Mfg...... CUE enceos weenas i &Bys conv 58 1911.J-D Ex Imp ey SG eoeonshqnsnee City & ‘Sub 1st 5s..’22 J-D qenace oogpes 
Bell Telephone (Pa). 100 v6 |...... || Atl City lst 58 g’19.M-N Terminal 58 g1941.Q-F| ......|-..... City & Sub( Was) ist 6s’48) Bs4s/...... 
Cambria Iron.......... 6U| 45 Balls Ter 1st 58 1926.J-D PW & Beooltr4s’21.J-J| 99 |...... Coal & I Ry ist 5s8’2UF-A} ......)...... 
Ceutral Coal & Coke.100 Bergé EBrw 1st 68’21J-J Portland ~, J lst 58 1930.) ......)..-... Cot &Grnv * 1916J-3| 107 [lus 
Qonsol Trac of N J...100 Bethie Steel 6s 1998.Q-F Roch Ry& Leon 5s’54J-J| 96+) ¥7 || Cousol Gas 6s...1910J-D) 104 |...... 
Diamond State Steel..10 Choc & Me 1st 5s 1949 J-J U Trac Ind gen 5s’19. rs athieet 98 | ewes 1938 J-D} 109 |...... 
Preterred iinkcnenehse oi Ch Ok & G gen 58’19 JJ Un Rys Tr ctfs 48493 @J| ...... 69 4||Ga& Ala lstcon 58 454 J} 95 5% 
Col St Ry lst con 5s 1932 United Rys Inv lst coll tr Ga Car & N 1st aa 5 J-J} 974) v8 
Con Trac ot N J 1st 5s.’33 ef5e 1926.......... M-N| 73 | 74 ||/Georgia P_lst6s...’22 J-J} 108 [110 
E&A ‘> M 5s 1920 M-N U Trac Pit gen 58°97 J-J| ...... 106 || Gaso& Fla lst 5819453-J{ 102 103% 
. Elec & Peo Tr stk tr ctfs) Weisbach s f581930.J-D) 72 73 ||G-B-S Brew 3-48 1951M-S| 444) 44% 
P; ¥ mJ ih Lone. lst g 5s 1928 Wiks-B G&E conds’553-J| ......|--.--- Ps ——— ae a 4 %) 16% 
Indianapolis St. 10) H & BTop con 5s’25 A-O Trac eo) 100 |... -- 
Indiana Union ‘fr....100 Indianapolis Ry 48.1933 eo, Lakelt El 1st guds’42M-S| 108%4|.~-°-7 
Insurance Co of N A..10) Interstate 481943 .. FA Ala C Cons Coal& Iron.100 MaconRy&Ltist5s’b3J-J) Yl | 95 
nter Sm Pow & Chem.5U Lehigh ~~ is at. QL cncsaslesiios | DOMES. cme or Memphis St lst 58°45 J-J} ...... vs 
Ke: atone ne Telephone --50) ae S$ 48 g..... ° R”  " Re Hanee=t gues Gharlotte..100 MetSt(Wash)|stés’25F A) ...... scegne 
wosecccsncce Gen :M ti8 g:1024. -K] ......|..----|] Atlan Coast Line RR.100 Mt Ver Cot Duck lst 58.) 74 |...... 
Keystone WaihiGase.i00 LOU Leh iey Cc Les _ on vx: J} 108 |108%)) Atian Coast L (Conn)100 — one . ‘ — =. seceee|-neee . 
i aliens aahibee ext 4s 1s sceeee]-eeee-|] Canto eer --.19 nih bet igs $8 
Little Schuylkill. .....- bu wea Ys 191 Utaaenep M-S| 106}...... See ait Gorp...50 Norfolk St 1st 5s 11 toe > | eonaee 106 
Minehill & Rebuy! | H.-6y Consol 6s 1923..... J-D 120 Preferred ............50 North Cent 41981925 A-O} 106 |..... ° 
N Haven [ron & Steel.6 Annuity 68......... J-D — Sou & Fis... 0 Series A 58 1926....J-J} 110 |..... ° 
Northern Central...... 50) Gen cons 48 2003.M-N} 98%) 93%)) 1st pref....... Series B 6s 1926.... 110 |...... 
North Pennsylvania..5v Leh V ‘Iran con 48 °35J-D my oem Pitt Un Trac 58 1997.J-J| 102 |...... 
Pennsylvania Salt.....50 New Con Gas 5s 1948 J-D Ry, Deowine. Poto Val 1st 68 1941.-J wlida 
Pennsylvania a Newark Pass con 5s 1930) wv Fla & West 58'34 A-O} 105/...... 
nihehincined NY Ph& No lat4s’3v J-J AL4819504-0) 60%) 61 
Phila Co(Pitts) pref.. ey Income 4s 1939...M-N Anacostia & Pot 5s....... 99 Beab 1926.J-J| 102 [103% 
Phil German & Norria rris.50) NoOhioTrac con5s’19.J-J Atl & Ch ext 44s '10 99 |......||South Bound lst 6s..4-O} 98 | ¥9 . 
Phila Fraction. .--.--.-B0 Penn gen 68r1910.. Var Atlan C L RR4s1952M-S UELL&P ist 4198’29 MB] ...... Adebes 
Railways General Consol 5sr 1919... Vari Atl Coast L(Ct)ctfs 5s J-D Un Ry & Gllst4s’49M-S} 86 | 86% 
Susquen Iron & Sivel..5 Penn & Ma Steel con 6s Ctts of indebt 48....J-J| ...... weeee.|| JnCome 43 1949..... J-D) fi2 | 62% 
Tidewater Steel....... 10 Pa & NY Can 58 '39. ros 5-20 yr 48 1926......5-J| 77% Fundiuy 58 ar ee 78 | 78% 
eterred ............ Con 48 1939........ A-O) " Balt C nee 166 6a 3) 1007%}101%|| Va Mid 2c ser Gs °11.M-8) 1014)... 
Tonopah M ot Nevl Penn Steel 1st58’17 M-N} ......|...... Balt Fundg 58.1916 M-N 84 series Ge 1916..M-S| ......)......: 
Union Tr ot Ind......100 People’s T'r tr certs 45°43) ...... 964 Exchange 3198 1930J3-J| ......|......|| 4th ser 3- 1921.M-8) ...... Reagan 
United NJ R -- LOO) FP Co lst& col tr 58’49 M-S| 103%/104 || Raita 2? lstésml’1L A-O} ...... 107 5th series 56 1926.M-B) ......).....6 
Unit Trac Pitts pret..50) Con& coitr6s1951M-N| 964] 96%/|/ Bult Trac lstds..°29M-N] ......|....../] Va (Stale) Ja pew’82.JJ) 2...) ..... ., 
arwick Iron & 8 10) hil gold trust ctfs.| 1004/100%|| No Balt Div5s1942J-D) ; Fund 2-381091.3J| ...... seeeee! 
West Jersey & Sea Sh.50 Trust certifs 48..... ----| 71 | 71%9|] Cent’l By con5s1932 M.N West N C com 661914355) 106%).....3' 
d Coal... P & K ger M5 g’20.A-0) ......]...... Ext & [mp 58.1932 M-S} ......}...... Were 0es ities JJ} 102%)......! 
Wilkes Gaa & Elec..i0u| ©---- | 77777" Gen M 48 g1920..A&0} ...... 100‘9|| Chas CityRy let 5e’28J-J| ....../104 || Wild& Weld 6s..1985.3J) ...... ssoseg! 
* Bid and asked; no sales on this day. { Kx-rights. || 7.50 paid. t$12% paid. +$10 pad. ¢635 paid. a Receipts. & $25 paid. ¢@S0 paid. d$49'y paid 
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Stocks. 
Shares. , Par value. Bonds. 
665| $43,784, ,000} 
1,032 94,552,67 500 
9,311] 70,815. 500) 





310,148} 74,963,0: 















































1,210,370] 104,478,00¢ 

















1,213,644] 102,485,900) 

















Senne ceneony 5,626,826 $491.079,025! $24,699,000! $3,056,500! 











Week ending May 15. 


Jan. 1% May 15. 




















1908. 1907. 1908. 1907. 

Stocks—No. shares. -- 5,626,826 2,720,778 64,130,584 98,946,200 
Par yee. ....-..-- $491 ,079,025/$225,688,875] $5.728,250,175| $8,443,553,935 

iakeat-.. lagactdass fareese ~ “$51,000 $171,800 

Bonds 

Government bonds .--| .....- $41,000 $342,820 $356,500 
ereshduas $3,056,500. 633 000 50,892,500 21 1,945 1900 
misc. bonds..| 24,699,000 5,709,000 297,164,100 176,962,500 
se sens $27.755.500! $6,383,000!  $348,399.420) $199,264,900 














DAILY TRANSACTIONS AT THE BOSTON AND PHILADELPHIA 
EXCHANGES. 





Boston. 


Philadelphia. 








Listed | Unlisted | Bond Listed | Untsied 





Pena sect tal 12,102] 8,711] $88 
pee nea 40,186] 18,147| 93 
Jnwestensehsy 37.666] 24,278] 90 
jiy.--aacand 52.531] 14, 99 


26,364 7,951 
32,701) 18,033 
20,673} 10,624 
23,443) 12,877] 132,500 
37,144) 18,684 9 

24,532) 10,836; 148,500 


Bond 

shares. | shares. sales. 
$87, 

86, 





-S 
ao Cee eres guy 2 10 














o---------- 280,347} 122,876) $713,000 











164,857 79,005! $623,800 N ¥ Cent 


Ne Tonite icon yop F F-A 








Outside Securities 





4 weekly review of Ouiside Market wil be ound on a preceding page. 








Street Railways Bid | Ask 

ork City 

Bleck. x & Ful F stk.1 18 | 25 

4s 195 os 75 | 82 s 

Ave stk_-100} 120 [135 | 
SeeS x 

B'way Loe ae oa sous 1924) §97 |100 . 
stk__100) 100 |20 19 

if tge 63 1922 ae 100 {110 Pat City con 6s '31_J- 


ER i 1 100 /130 
Oth Statk too 100 {130 ||So SI 
e Ss See Stock Sy 


1st 5s "43 J- 4 
ob Ave’ eh 9...A-O $99 


Steinway A os — 
Other Citte: 





2 Loulsv St 5s 1930. J &J 
Lynn & Bog tat 24 ty $99 
& Lett 


t Gen 
North: Conte Street 


New’kPasRy 5s '30 J-§/§105ts}107 
d Tran St : 235° (245 
Sic su A-O'§102 '_._. ist 


1914__J-J} 93 {100 
tock 











es 1942 F-A ie 





100 |}Amer Light & Tract.100} 100 
5 1833-40)" 9 5 |ioa || Bay “SEE * 
8 --A-O} 95 |100 || Bay State Gas___.._.- 
“eit 183 192 ||Bingh’n Gas Ss '38_A&0) 85 
Exe, Union Gas di 
5s 1908. See a " ..|| 68 1909 conv 1907_M-S} 106 
5s 1941 A-O} 95 |1 ty Gas stock 41s 
Sub See A: Exo Exc 


Rys of St L— 


Street Railways Bid 


tt J (Con) 


ctis....100) 24 


fe: ------100) 651s) 66 
914____F-A/ i00 /105 Gen 4s 1934__ See Stock c 
300 San See S' 


piri acid Ls 


ye York 
909.M-N} 90 Cent unGas 5s ¢°27.J&J] 93 
isa $0. {Gon Gas (N Y)——-Sea Sti Exe [Ii 

















ae: Breet rt Be Gas 


x & Hudson 

yStock| Exc |list ||Fort ‘Wayne 6s 1925:_J-J 
Lys 

100 |/e Gr Rap G ist 5s ‘15.F-A, 95 

10 





ist Hudson - ~~ ~~~ 100 7 

at a alae |e ee 
-c-----M-N| } 

° Indiana lis Gas._-..50| 40 

Ist g $8 1952... -A-O} 4821, 





Gre aa ies ods Be RS 00 Pa nies, poke HA Newark 
. Preferred : 80 é Con 


100 
44s '35 See Sitk list 














see $103 106, peckeon See osx ‘37.A- 
* ansas Ress ain 
“11007 a Pret Gase- =°18 


ae 7 1948----J-D} 
$104 oi} No Hudson = H & Pow—| 
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Pat. & A e Ue 
ny 400) , 5 StJosepe Gas se 5 pe $0 











antes 
- 





69 | Tu 
a ay $9515 96 Electric Companies 
North z notes 8. 100} 25 |! __--.|}Chicago Edison Co See Cullen ° 
won M-N| $99 | Ti |/e Kings Co BI L& 118 
Cone Tract of N J... 100 _...|| Narragan (Prov) Go. So ata ®) 
1933. ...2 J-Dig102 |103 | NY& ani L &PowOo. os 30 
Ae eae Se 50 











Wheel’l & L E 5s 'U8_F-A 


paatgatty Tians 589 
tr'4s 1957__.J&) 
Prod Ref See Stock 














ru he'm od » 100 


r Co 
Ref g 4s ’52 rts Tea 
Fp Signal Co 





ist g 5s 4 < “ats 
Hesre-Joner or aey Mull 
Socenen= 1 
Her’g-Hall-Mar, new. 100 
H -— pana & Im Hs 


lty -100 
2|/H10 rsol- Rand com. z08 


TTed ...2.-- 
rat 


bd 
In Bank'’g Co. ibo 


Intnl ‘Mer Mar See Stk 
= pone: 


& 
c 





Lackawanna Steel. 100 
ae. (Sem oS 
Law Mtge ~10 
eLeh. & : Wilkes B Coal 30 
a 


erre 
eLorillard (P), es 100) 
an 1y a (Garden. 100 





e ob Ad Beach Co. ..100 
Manhattan Transit. and 
ttchell Mining.....-. 10 











waren Bond © Go __iu0 


ae an 
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N nk of Cuba...190 


ational Suret, 100 





= 
e 
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ent 


eNew York Dock... a 00 
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\Seaboard Air Line— 
‘Coll Ssext May ‘11 M-S 

















M-N 
“||Standard Oil of N mht 


BeBee 












rred 100 
Casualty Co of Amer_100 
Lulold 0 






100 
Deb 6s 1919 op 01 WN 
Re 








ada Cons’d Copp¢r.5 
Nev- “Gian Min & Sm..10 
eNew Central Coal....20 
NJ Ter Dock & Imp.100 
NYAlIr Brake g 6s 'z6M@-N 
N Y Biscuit 6s 1911_M-5 
N Y Mtge & Security .100 











M ufacturing-100} 
st preferred......100 

pre eae 

Pratt & Whitn pref._100 

Realty Assoc (Bklyn) 1uv 

Royal Bak Powd com bir’ 
Preferred... - 2.202 

» mae ped Heat & Lt. 100 

infag. 25 


Singer Mie Co RET CE 100} . 


*31 red. A-O 
Ad just an 5s Apr 1 1931 
=~ aed 4p mene com =100 








Swift & Co-See Bost Stk 
ist 5s 1910-1914_..J-J 
eTexas& Pacific eet 
Title Ins Coof N Y_..100 
Tonopah Min (Nevada) .1 
‘Trenton Potteries com100 
Preferred, new....100 
Trow Directory Lawes 100 
Union Ty = coin 00 
lst preferred...... vu 


2d prefer cred. BESET: too 
United Bk Note Corp._5u 

pa Su 
eUnited Cigar Mfg,pf_ pee 
United Copper...... 100 

Preferred .<<..... 100 
U S Casualty_....... 100 


U S Steel Corporation— 
Col tr sf 5s °51 opt ’11 
Col tr s f 5s '51 not opt 

US Tit Gu & Indem.1v00 

eUtah Copper Co-See Stk 

Waterbury Co, com. .100 
Preferred <.2..~ 0G 

Westchester 8 Bronx a 
& Mtge Guar_o.... 

Western Ice, 2s too 

Westingh Air Brake_. 59 

West El & ry 5s-See St 














Gol fr ts bet 3 1956 -_J- -J 





White Kno Lee 10 
EE apes totishateeal TU 


Worthing Pump pref_100 








§ Buyer pays accrued int 


@ Ex-rights. 


iNew stock. n Nominal, 


e Sells on: Stk, Ex., but not very active 
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s Sale price, z Ex-div, 
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Zuvestmenut and Railroad Autelligence. 


RAILROAD GROSS EARNINGS. 


The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returns 
can be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 
columns the earnings for the period from July 1 to and including such latest week or month. We add a supplementary 
statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some other 
period. The returns of the street railways are brought together separately on a subsequent page. 























t 
i Latest Gross Earnings. July 1 to Latest Date. Latest Gress Earninas. Juty 1 to Latest Date. 
ROADS. Week or | Current Pryce Current Previous ROADS. Week or , Current | Prertous| Current Previous 
Month. Year. ear. Year. Year. Month. Year. Year. ear. Year 
_ eh 3 $ $ 3 3 3 $s 
Ala Great Southern|—See Sout/hern Rali/way. N YC & Hud River} March -_--/7,116,622)/7,814,163}71 ,236,816/70,009,311 
Ala N O & Tex Pac. Lake Shere &MS§)! 3,28 3,700 ,694|32 ,521,300/32,565,418 
By & N East.-r 208,301] 263,141] 2,504,012) 2,561,461 Lake Erie & West 355 405,399) 3,656,407 3) 79,500 
Ala & Vicksb-_--r 112,954) 137,548/ 1,312,778] 1,303,193 Chie. Ind & South 266 271,456) 2,260,043] 1,920,423 


99,043] 136,834] 1,275,613 1, = 1002 Michigan ——- 2,350,704) 20 ,537 ,036 20,374,961 





Ala Tenn & North-- 2 3,810 3,877 35,422 5,770 Cleve CC & St L. 2,014,521/19,514,670) 18 896,965 
k Atch Top & S Fe}! 7,401,519/8 ,433,704/70,210, '374 69, 302° 962 Peorla & Eastern 231,870) 2,242,758 2°296,700 
Atlanta Birm & Atl 133;659| 142,066] 1:357,764 1,158,744 Cinicn North.. 76,586 703 094 774,625 
Atlantic Coast Line| March ----|2,442,022|2,616,752|19,883,212|19 957,337 Pitts & Lake Erie 1,077,047| 9,874,868 x4 1% 848 
Baltimore & Ohio--_| March ____|/5,310,640|6 493 ,268/58 055,251 60:569.318 _ ¢ weet 5} 221,901) 2,233,500 178 
Bangor & Aroostook} March ---_} 288,380] 325,122] 2,229,438| 2,378,015 N Y Chic & St L 958 685 497 ys bop ‘505 
Bellefonte Central ~|April -_-_- ,530 4,679 51,397 48 486 Total all lines. _-__}} 1912302 6 172396998| 171759436 
Boston & Maine--_-_r| March ____!2,883,615|  ._____ roel oe Nevada Central-_--_|! 6,54 57,761 672 
Bridgeton & Saco R| March -_-- 3,323 3,733 40,258 35,514 || N Y Ont & Western 646.418 6,023,100 6,073 ;342 
Buff Roch & Pitts_r|/ist wk May 92,345) 188,645) 7,365,785) 7,079,296 || N Y N H & Hart_-_r| March ____|3,874,618} ______ 40 ‘410, ase Séubae 


Buffalo & Susq----|March ._--| 189,262] 154,746] 1,647,802) 1,3. L 

Canadian Northern-}1st wk May; 156,700] 171,400] 7,839,800] 5,830,800 }| Norfolk & Western_ 
Canadian Pacific. --|ist wk May|1,156,000/1,472,000/61 484 ,031|59,851,116 || Northern Central__ 
Central of Georgia_-|ist wk May| 161,900] 214,100|10,006,843/10,555, "216 || Northern Pacific. __ 


274,933) 2,503,799) 2,276,305 
2,777 454 a3. ‘808, 735 22,861,176 
1,011,910] 9:564:779| 9,178,379 
6,268 326 58.794, 287|55,861,628 












































Central of N Jersey-|March --_--|1,790,611/2,075,932/20,371,130 191449568 Pacific Coast Co---- 637,856) 5,640 "436 5,383,889 
Chattanooga South.{2d wk Apr 1,333 4,053 88,107 129,079 || Pennsylvania Co__r . -_ eae 34,348,302} ---.--. 
Seema & Ohio-|March ----_/}1,946,931 mere 793 )20 383 ,865)18 ,765 620 || d Penn—East P & E -]10997 169 13166 969} 117046 882/115616 582 
Chesterfield & Lanc| March _-_-- 7,100 503 50,767 39,133 ||. d@ West of P & E-. Dec.1 ,36|0,200 Dec,1,118,|300 
Chic & Alton Ry--rjMarch -_--/1,053,072/1 12 ‘497 9,445,662) 9,692, *056 Pere Marquette-_--_r|March ...- 1,142,174 ieee 10,590,957 Seehen 
Chic Burl & Quincyr| March ----/6,255,194) ______ 60,750,238, ._.__. Phila Balt & Wash_|March -.-__|1,285,807/1,362,707/12,755,001|12,281,201 
Chic Great West_-rjist wk May| 144,535] 150,706] 6,956,535) 7, 663 ,471 || Pitts Cin by & StL} March __-_/2,158,353)|2,677,288)22,361,902|22,907,647 
Cc plc Ind, & Louisvjist wk May 88,637] 123,054] 4,438,551| 5, ‘077, 146 j itts & le|—See New | Yor nitral. 
c tng & Southern —See New | York Cen\trai. Raleigh &Southport. March --.-- 11,602 10,624 91,650 72,904 
on ilw & St Paul/March -~-_|4,777,616|5,035,811/44,189,591|45,746,395 |] Reading Company-|March -_-_|3,068,634]3,701 ,401/32,155,521|31,543,579 
Chic & North West-|March --- =|/4,935,619/5,706,105|49,544 ,408/51,720 ‘815 Coal & Iron Co--| March ----|1,603,782)2,562,234 28:407.863 27 889,082 
€hic St P M & O-_-r| March ~__--|1,C42,033|1,147,276|10,097,708)10, "694.3 Total both cos._-|March ___- 4,672 ,416/6 263 635/60 563 384/50 432,662 
Chic Term Tran RRijist wk Apr 31,499 32,348] 1,305,028) 1,285 325 Rich Fred & PotomjFebruary__| 148,575 “= 1, ,710| 1,195,138 
Cin Ham & a March ....} 852.606) —-=.... 6,246,699 nape Rio Grande Junc--.|Fe '629| 561, 
Cin NO Mg Mt iad P|—See Sout/hern Rall way. Rio Grande South - -| 516,522 515,077 
neinnatl rthern|—See New | York Cen tral. Rock Island 45,050 ,184/44,644,148 
Siev Cin Gale, & St L|—See New / York Cen tral. eSt L & San Freal 37,264 ,843/36,926 494 
Colorado Midland-r|March -_--| 142,708! 186,088! 1,727 p30 1,859,330 7 Evansv & Ter H 1,728 436] 1,726,684 
h Col & South Sys_rjist wk May' 240,020; 265,747 12° 477 ,890)11,352,713 : Total Of all lines 84 ‘943; 465/83 297,326 
Col Newb & Laur-.-/February-- 24,929 28,384 205,533 210,690 utiand . tral. ’ 
Copper Range----- February -- 54,016 60,002 556,150 526,566 | St Joseph &Grisi__ March ~---| .139,512}) 142,409] 1,242,037' 1,302,857 
Cornwall ....----- March -_-- 4.460 20,354 102,220 ig, aos St Louls & San Fran Slystem. 
Cornwall & Lebanon|February - 18,832: 38,015 222,491 320,3 ‘St Louls Southw--rjist wk May] 154,629) 187,683) 8,375,987| 8,772,592 
Cuba Railroad - ---- March --.-| 235,415] 203,444| 1,510,627) 1,369 rH ‘Seaboard Air Line_-_|February - _|1,289,293/1 oon 1685 10,564 ,334/10,590 ,501 
1 Delaware & Hud--/March ----/1,512,865/1,571,844|15,156,408/13 4 3, *532 || Sierra jf eee March ._.- 29,779 4'566 eT es eer es 
Del & West--r|March -_.-}2,414,135) 9 _-_ ..- 25,359,669) __..._ Southern Indiana-_}April ----- 99,122 135° ‘092 1,594,964) 1,315, gis 
Denver & Rio Gr_-_rjist wk May| 318,300] 411,600)17,628.571 af 574,284 || c Southern Pac Co__ h ._..|9,450,049 10259 544 96,350 ,537/93, ‘306.9 
Detroit & Mackinac|ist wk May 22,000) 25,473) 1,016,070) 1,100 ‘364 ‘Southern Railway-_rjist wk May| 865,311/1,0°9,269]}46,204,337/48,311 OBO 
Det Tol & ines. ge st wk May 57,533 85,748] 3,414,907) 8 "646, 743 Mobile & Ohio_-_rjist wk May| 132,627) 173,162] 8,387,274) 9, ‘039, 471 
pw ISoSh e Atl ebruary . 89,218) 62. re ok i Cin NO & TP__riist wk May} 134,154) 168,653) 6,813,061 ‘960, 5 
h & yl ist wk May 48,218 67,719) 2,60 2,690,6 885 Ala tt Southrjist wk May 50,167 67,515) 3,059,557) 3, ‘336, phd 
silaeiadinee do sedition ox March -.../|3,768,160/4 ,560,961/38, 179 ,385/39 462,811 Georgia Sou & Fla|ist wk May 33,007 43,294 1,228,488 1,939, if 
ansvilie & Ter H|—See Rock| island ystem. | ne Texas Cen! é 150} 917,9 
Fair hild & N_E’n..|March .... 1,699 1,649 14,196' 13 Texas & Pacific____ 12,833, ont 14 "387, air 
Georgi J omaltre ~ ia aren 2222 264/085 2es's56| 2 bt 350] 2 A 83/2 Toede a & > & Ohio Cent M h 336;304 341 “o98| 3.415, Hert 3 $e . 
orgia Ratlroad_-|March -_-- Z ‘ 2, o ° t]}March _.. - ’ 199) 16 
rgia South & Fla}—See Sout/hern Rall/way. Toledo Peor & West ist W ‘May| 13,110) 21 'Bbs| 3 rey Sb7be384 
bar 4 Rang Syst.-|1st wk May| 717,525| 666,920/35,917,723/36,817 054 "Tol iL. & West jist wk May 54,346 ; 3 ‘331, “150 es Utd 
Gr Trunk West_. “> wk Apr 131,438 164,940} 5,100,32 5, 0,379 || ‘Tom Valley aensh aeone 5,408 6,5 45 
Gr Hav. , wk 37,126 40.68 | 1.465.605) 1/520: (Tor ‘& BuffalofApril _--=-| 67/845} 80.578 724,601 696, $58 
Canada Atlantic_ ath wk Apr] 32,211] 40,883] 1,635,943] 1,623,814 || Uni peaige Syst-|March -_- _|5,345,264]6,200,050|58,094/596)/56,272 
Great Northern it} April .._- 3 ,437,175/4 923 598/47 582 ,650/45,142,397 || ‘Van waecer---) March ....| 748. ate tumneis 7. 51,933) . ---.-- 
Gulf & Ship Island.|4th wk Apr| | 38,267] | 60,317] 1,818,128] 2066.720 Viveint a So West April .____ 69,622) 06,937 867,061 
FR een Central... I — saaea Til $8458? 4 741 286 46'050;242 abspes'eaa |v Westen 5 “iarivana-Petees _ $ho gos oor ane #2.162.40 = $27 250 
iin ora Dh nnn -- 884, 741, 050, ’ estern Marlyand-|February - x . 968, «927 
Inter & Great North/ist wk May| 112,000] 138,000] 6,000,98 ,661,380 || W Jer & Seashore__|March =. __ $2395 $83 eto #300570 4'000'070 
a Interoceanic(Mex)|ist wk May} 146,731] 145,392) 6,448, teh a1 w heel & Lake Erie.|ist wk May yp 128,399] 4,663,773} 5,051,217 
owa EE. -ctse ist wk May 42,614 56,760| 2,593,1 ‘Wisconsin Central _r March ..._| 591,300) ~____- 8,676,374] ~..-.-...- 
Kanawha & Mich_.|March -...| 141,198] 174,219] 1,590,504 rf tt 2814 Wrightsv & Tenn-_.|March -__- 26,692 31 ,671 225,114 220,650 
Kansas Cit; h_| March _..-|. 708,896) 787,411) 7,053,835 Yazoo & Miss Val__jApril -__.- 720,466] 768,386) 8,432,810}. .8,061,839 
‘est’n|—See New | York Cenjtral. a 


Lake Erie D4 in 
Lake Shore & M Sou|—See New |Yo ork Ce nitral, . _, Current Previous 
Lehigh Valley...-.r|March -_--/2, 315,804 2,976,315/26,557 849/26 031 ,009 Various Fiscal Years. Period. Year. . 
Lex on & .-|March ...- 34,921 55,480 393,6 416/586 

















































































































Long Island.....--|March ....| Dec. 23,/999 Ine. 301, we ‘Bellefonte Central__......._. _jJan 1 to April 30 18,101 19 403 
Louisiana & Arkan- Sei tote 93.293 95,031 857,176 ely ER wonccesced Jan 1 to ch 31) 4,327,677 4.217288 
Louisv & Nashv_.rjist wk May| 736,120) 904,717 38 684° 71 40.239. 330 iM Ee an 1 to 0 17,148}. 184 
Macon & Birming’m Tne owen 10,473) 11,260] 126:641] "147,052 ||’ Mexi Saenwesen nea Jan 1 to 485 
Maine Central_..-r|March ----] 670/592] -."__.| 6,575,376] _..-__. ||\Mexiean Southern-........-.- Jan 1 to 
enibique alate atop 3: Ala. ....- 6,45 5,132) 530-288 :728 || New York Central._..-.....-- Jan 1 to 
ryland & Penn--|March --_-- 28,047 28,682 286, 263,412 Lake Shore & — Southern_jJan 1 to 
@ Mexican tral_.|March ..--_|3,000,548/2,946,268|27 378 053 22-978.185 Lake Erie & Wes’ ie 1 to: 
@ Mexican Int t_jist wk May| 140,074) 182, ,136,519) 7, ,876 Ky, 1-t 
a Mexican lway-|3d wk Apr} 161,000] 135, 51 :700 Jan 1 to 
Mexican uthern}3d wk Apr] 22,684 25;479| 1,058,088] 1° ‘042, 564 Cleve ‘Gin Chic & St Louis____ 1 to 
Yarohigan ntral..|—See New | York Cen|tral. & Eos 1 to 
{diand Valley.---|April -__-- 61,373 87,691 916,277 €58,573 1 to 
n Range--.-.r|ist wk May 14,784 15,638 685,945 Pittsburgh & Lake Erle 1 to 
eap & .--rjist wk May| _ 57,236 Beal 3,325,275] 3,266,342 ele ne saa Jan 1 to 
inn St P & SSM-|ist wk May| 186,300} 274,084/10,070,510/10 621,475 New: York toned & St Louls}: 1 to 
© Kansas & Texas|March ----|1,785,691/2,166,377/18 547 ,453/19,772,063 Total ali li J 1 to 
Pac & Iron Mt_o}ist wk May! 631,000) 786,000/37,752,188/39 859,254 ||, Northern Contes ae rr Jan 1 to 
Central Branch_o ist wk May) 22,000| 24.000) 1,331 /000}. 1,411,000 || a Penn—Bast of Bi & Brie__-|Jan 1 to 
Total system._.ojist Wk May| 653,000] 810,000/39 ,083,188/41,270,254 ,__d@ West of Pitt wy & Erfe_.|Jan 1 to 
db Mobile Jack & K £ Wk May 2. 21,615 31,433) 1 a oe 1 Ere'aae Phila Bae & Washington ...-|Jan 1 to 
Nashv Chatt & St L|March - 924 ,825/1,139,918] 8,411,619) 8,871,888 || Pitts fs fale & St Louis..---- 1 to 
a Nat a ¢ — ist wk May| 279:841| '328:845|13,561.854]13.214.396 || Rio G Junction 1 to 
Hidal N E_-|1st wk May 16,494 19,643 841,330 "845, 621 || Texas & Pacific ____.__ 1 to 
Nev adga- ae Oregon |1st wk Mav 6.233 6.442) 289.970! _222'564 || West Jersev & Seashore... .1~- wih ; 














AGGREGATES OF GROSS EARNINGS—Weekly and Monthly. 



























































Weekly Summaries. Cur’nt Year| Prev’s Year| Inc. or Dec. | % Moniniy Summaries, Cur’nt Year 
4th week Feb 10,368,758 _ 062) 5.77 oath ree - 187.089.700 1 
a week Moh O:754-748 —U38s"28 ids Month Bon i 7 gor {st oads) ioe Hye 17 
wi 754, —1,253, 8 on t (118 r 4 
d week Mch (40 roads) 9,649,584) —1, * 1.34 ent Det thor (120 =|248 ,697 727): 
4th week Mch (47 roads)_-.--| 12,637,773) 14,846,617| —2,208,844/14.88 yon Nov 1907 (120 ) | 189 ,988 ,564 
ist week Apr (42 roads)....| 8,229,164) 9,469,719) —-1.240,555|13.10 || Month Dec 1907 (123 ; 4 at age Ae 1 
2d week Apr (42 roads)-.-.| 8,138,475} 9,870,161] —1,731,686|17.54 || Month Jan 908 (122 is) _|151,758, 1 
3d week Apr (44 roads)....| 8,247,262] 10,067,732 =1.820 470 4 -08 || Month Feb 1908 (123 roads) -|141,256,206/1 
4th week Apr (45 roads)_..-| 10,827,078] 14,207,506 3 Month Mch 1908 ( 55 roads) . pry te 
ist week May (40 roads)__..' 7,743,69 —— —?2 = Exo “80 Month Apr 1908 ( 53 roads).! 46,398,330! 57,884 
@ Mexican an currendy, > Tucludes earnings of Gdinclides the Houston AGE & aa, in 
years. 4 lrectl: y ‘porated. mciades ti the 1g Galea, & Ea Eastera aay oy Brasov ahs coe 
sarnings of Col. & Bones go Ft. & Denver omy, and excepting ‘riaity B cs Tholudes Pita 
ef Denver Enid & Gulf RR.. Pecos Valley System and Sante sinliated Prescott &Pe feares da pe inciade fo weenie te from sale of coal, 
Swuchees Made ene om the old_ basis of accounting—not the new a State Com Gomméciis “Cont rT are_on the new 
bdasis’prescribed by the Inter-State Commerce Commission. s Decrease d lon of b mies wnat “16 on’ vanntant rot ‘washout. 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the first week 
of May. The table covers 40 roads and shows 20.80% 
decrease in the aggregate over the same week last year 



























First week of May. 1908. 1907. Increase.| Decrease. 
$ $ $ $ 
Alabama Great Southern. ----- 50,167 J! ee 17,340 
Buffalo Rochester & Pittsburgh 92,345 188,645)  _..-- 96,308 
Canadian Northern Me ee 14,700 
Canadian Pacific__........-.--} 1,156,000} 1,472,000)  ____-- 316,000 
Central of Georgia_....-..-...| 161,900) 214,100) --__--- 52,200 
Chicago Great Western Bs 
Chicago Ind & Louisville 2 34,417 
Cinc New oO & Texas Pacific 134,154 168 ,653 34,499 
Colorado & Southern_ 240,020 265,747 25,727 
Denver & Rio Grande-_ 318,300 411,600 93,300 
Detroit & Mackinac. -- 22,000 25,473 3,473 
Detroit Toledo & Ironto: 57,533 85,748 28,21 
Duluth South Shore & Atlantic- 48,218 67,719 19,501 
Georgia Southern & Florida_ --- 33 ‘007 43,294 10,287 
Grand Trunk of Canada--._ } 
Grand Trunk Western_ $ 717,525 $66,920) -..... 149,395 
Det Grand Haven & Milw_-| 
Canada Atlantic___......-.- J 
Internat’! & Great Northern --- 112,000 10000 o...2- 26,000 
Interoceanic of Mexico.....--- 146,731 145,392 fo eee 
pS eae er 42,614 DE. se ekas 14,146 
Louisville & Nashville__.._~_- 736,120  ) as 168 ,597 
Mexican International___-_-_-_- 140,074 7 42,014 
etn Meeee........ ..--..--.. 14,784 Ss 85. 
Minneapolis & St Louis_____-- 57,236 SRE . wnncn- 13,666 
Minneapolis St Paul & SS M_- 186,300 ob! ae 87,784 
Missouri Pacific & Iron Mtn_-- 631,000 ... aay 155,000 
Central Branch ............ 22,000 SS eee 2,000 
Mobile & RS re 132,627 sk) | 40/535 
National RR of Mexico. ------- 279,841 ee 49,004 
Hidalgo & Northeastern. ____ 16,494 Sk ee 3,149 
Nevada-California-Oregon —___-_ 6,233 Cet) wnnowe 209 
Rio Grande Southern ____-__-- 9,777 x CC aS 
St Louis Southwestern -------- 154,629 CC? Es 33,054 
Southern Railway --_---------- 865,311] 1,089,269) _____- 223,958 
Tenses © Paemne.............< 212,147 (el 77,027 
Toledo Peoria & Western -__-_-__- 13,110 21,095 on wa ae 7,985 
Toledo St Louls & Western__--_- 54,346 een ...... 32,707 
I eE oietineds cite eh hd ce 406,306 8 | eee 110,462 
Ww heeling & Lake Erie. ........ 82,978 128,300; -...-.- 45,421 
“Tees (60 made) ............ 7,743,699| 9,777,330 1,474) 2,035,105 
TROUT eiesc ctl nccutwecc) Séduameal “acoucs 2,033 ,631 

















For the fourth week of April our final statement covers 
45 roads and shows 23.79% decrease in the aggregate over 
the same week last year. 


we 





Fourth week of April. 1908. 1907. Increase. | Decrease. 





$ $ $ 3 
Previously reported (39 roads) -/10,584,358/13 847,233 30 ,338/3 293,213 
Ala New Orl & Texas Pacific— 




















New Orl & Northeastern-_-_- 77,301 ee a 20,849 
Alabama & Vicksburg- ----- 38,954 ae 15,594 
a Shrev & Pacific... _- 34,043 2 xe 16,791 

a Southern & Florida __ 47 ,222 58 ,283 hoa 11,061 

Gulf E eee 38 ,267 re 22,050 
,o ll eee 6,933 ee eee: 31,217 
mee: (45 reade)............ 10 ,827 ,078)14,207 ,506 30 ,338/3 410,766 
UE sncctacal aacunapel Boecnetuh| tceume 3,380,428 





Net Earnings Monthly to Latest Dates.—The table fol- 
lowing shows the gross and net earnings of STEAM railroads 
reported this week. A full detailed statement, including all 
roads from which monthly returns can be obtained, is g ven 
once a month in these columns, and the latest statement of 
this kind will be found in the issue of April 25 1908. The 
next will appear in the issue of May 23. 


—Gross Earnings-——_ —-—Net Earnings—— 
Current Previous Current Previous 
Year. Year. Year. ear. 
Roads. $ $ $ $ 

Ala Tenn & Nor_____--_- Mch 3,810 3,877 1,843 2,311 

July 1 to Moh Binds ace. 34,422 35,770 17,713 20,517 

Bellefonte Central _b_..Apr 4,530 4,679 1,296 720 

Jan 1 to Apr 30_...--. 18,101 19,403 1,048 4,013 
Boston & Albany—b 

Jan 1 to Mch 31_-__.-- 2,369,692 2,685,301 def201,639 283 641 

July 1 to Mch 31__----. 8,911,695 8,970,602 530,588 1,381,027 


Cumb Tel & Tel Co. Ay --Apr — 511,378 486,149 206,846 190,085 
Jan 1 to Apr 30_..--- 2,049,257 1,926,700 852,047 748,459 


Del Lack & Weste may sear tton sees ». New York State—b 
Jan 1 to Mch 31_.---- 2,757 3,032,101 1,258,245 1,608,133 
July 1 to Mch 31__..-- 9,965, 32 9,595,332 4,923,113 5,205,118 
Syracuse Binghamton & N Y—b 
Jan 1 to Mch 31__-.-. 201,285 322,666 67,198 142,336 
July 1 to Mch 31____-- 733,527 1,093,267 334,744 412,082 
Dunkirk Alleg Val & Pitts—b 
Jan 1 to Mch 31____-- 51,048 62,346 def10,082 10,868 
July 1 to Mch 31_.--_-- 202,148 223,787 def13,185 22,164 


Internat ° Gt pote. b-Mch 524,990 673 ,422 ae >t, wouuow 
July 1 to Mch 31__._-_- 5,395,982 6,845,380 ae She, 
Lake po = Michigan a? 


Jan 1 to Mch 31__-._--. 9,157,364 10,429,138 2,501,948 2,709,773 
July 1 5 Mch 31 Sao mie 32,521,301 32,366,420 7,640,696 8,382,368 
Little Falls & Dolgeville—b 
Jam 1 to Mch 31____-- 12,100 13,226 4,873 3,327 
July 1 to Mch 31_.-__- 49,186 45,314 17,623 17,545 
Manistique_b -__.------ Apr 6,459 5,132 2,718 defi ,055 
Jan 1 to Apr 30_----- 17,148 18,424 2,618 def2,195 
New Jersey & New York—b 
Jan 1 to Mch 31...... 124,607 100,949 12,073 def15,282 
July 1 to Mch 31___-_- 453 ,081 353,918 73,521 14,732 


New kandon n> 
Jan 0 Mch 31...... 194,205 215,039 enter < def42,078 
88 9 


July i = Mch 31 cs Sacsalipeate 745,738 782,907 : 
Pacific Coast_......-. Mch 453,811 637 ,856 53,894 108 ,898 
July 1 to Mch 31_.--.--. 5,640,436 5,383,889 873,806 1,102,588 
Raquette — b 
Jan 1 to Mch 31_..--- 16,574 8,439 7,814 2,218 
July 1 to Mch 31._._._-. 34,830 37,098 3,859 8,928 
—- RR—b 
Jan 1 to Mch 31_.--.-- 561,911 593,839 102,571 155,516 
July 1 to Mch 31_.-_--- 2,233,500 2,125,180 560,442 577,685 
St sage h & Gr Isl_ »--- Moe 139,512 142,409 65,236 58,172 
uly 1.to Mch 31_....- 1,242,037 1,302,857 499,923 530,017 
Tol Peoria & West_b...Mch 104,424 = nee 25,376 16,046 
BRR ERIS & 10,198 


D . 434 
July 1 to Apr 30_.__.- 1,937,536 1 038, 262 181,874 225,581 











—-Gross Earnings-— Net Earnings 

Current Previous Current Previous 
Year. Year. -: welt. Year. 

Roads. 3 $ 3 3 
Tol St Louis & West-a-.Mch 284,465 321,542 759,733 795,761 
July 1 to Mch 31..--.-.. 3,036,349 3,100,342 389,685 344,275 

Ulster & Delaware_b— 

Jan 1 to Mch 31__-._- 134,731 135,248 anes 522 3,202 
July 1 to Mch 31_----- 680,946 654,520 124,771 165,921 





a Net earnings here given are after deducting taxes. 
b Net earnings here given are before deducting taxes. 


c Figures revised for previous year so as to accord with the new classifi 
oa of earnings and expenses now required by the Inter-State Commerce 
‘om. 


p For March miscellaneous charges and credits to income was $883, 
agninat $614 in 1907, and for period from July 1 to March 31 was $57,032 
j2 1908, against $25, 641 in 1907. 

Interest Charges and Surplus.—The following roads, in 
addition to their gross and net earnings given in the foregoing, 
also report charges for interest, &c., with the surplus above 
or deficit below these charges. 


—Int., Rentals, &c.— -—Bal. of Net E’ngs.— 
Current Previous Current Previous 
Year. Year. Year. Year.. 
Roads. $ $ 3 3 
Betegete Central-_-_-_-- Apr 257 303 1,039 417 
to Apr 30__.._- 1,028 1,212 20 2,801 
way... . aor 
Jan 1 to Mch 31__---- 839,491 885 ,330rdef936 ,896rdef505 445 
July 1 to Mch 31 _---. 2,436,340 2,695,0027df1581,37527df1033 ,468 
Cumb Tel & Tel Co__--- Apr _ 37,582 38,313 169,264 151,772 
Jan 1 to Apr 30__----. 151,527 164,297 700,520 584,162 
Del Lack & Western—Leased Lines in New tae ie 
Jan 1 to Mch 31_-.-.--. 601,063 614,7 2651 ,627 993 ,367 
July 1 to Mch 31___--- 1,799,110 1,848 320 73,128,624 3,356,898 
Syracuse Binghamton & New York— 
Jan 1t Biscanca 24,125 29,275 2101,093 113,061 
July 1 to YT ) eee 72,068 104,844 2481,100 307 ,238 
Dunkirk ery Val & Pitts— 
Jani t , es 3,546 3,546 ardef13,485 442 
suly 1 to Mich _, 9,990 10,013 zdef12,138 aiz 513 


Lake Shore & Michigan Southern— 
Jan 1 to Mch 31 2,310,001 2,066,666 271,166,947 71,618,107 





July 1 to Mch 31___--. 6,847,051 6,172,136 75,535,065 25,688,737 
Little Falls & Dolgeville— . 

Jan 1 to Mch 31_----. 1 875 2,325 23 545 1,002 

July 1 to Mch 31_-_.-- 7,533 7,425 210,657 10,120 
New Jersey & New York— 

Jan 1 to Mch 31__-_--- 48,254 15,496 zdef35,699 rdef29,128 

July 1 to Mch 31_-__-- 151,660 46,488 zdef75,177 rdef26,236 
New Lange. & Northern— 

Jan 1 to Mch 31_...--. 50,988 50,988 zrdef62,922 rdefs6,628 

July 1 to Mch 31__-__- 177,621 176 ,644z7def151,328rdef128,777 
Rutland RR— 

Jan 1 to Mch 31-.-..-.. 182,424 183,259 zdef68,468 zrdef15,709 

July 1 to Mch 31---...-. 560,475 548,344 236,497 266,540 
Raquette Lake— ‘ ; 

Jan 1 to Mch 31_----- 3,312 3,824 24,728 defi,359 

July 1 to apes ae 11,352 11,493 zdef6,786 zdef1,812 
St 7. & Gr Isl__-.-. Mch 20,867 21,666 44,369 36,506 

July 1 to Men a ae 188,579 185,429 311,344 344,588 
been Peoria & Western Mch 28,529 24,476 zdef2,619 def8 ,430 

O° ESR EERE 23,959 24,166 zdef22,525 def13,968 

July 1 to Apr 30__--_. 238,739 241,762 zdefi8,774 defi6,181 
Ulster & Delaware— 

Jan 1 to Mch 31_---.-. 49,753 41,500 zdef60 325 zrdef37,283 

July 1 to Mch 31_----_- 160,286 124,500 zdef27,796 744,029 


az After allowing for other income received. 


STREET RAILWAYS AND TRACTION COMPANIES. 





Latest Gross Earnings. Jan. 1 to latest date. 














Name of 
Road. Week or | Current | Previous| Current Previous 
Month. Year. Year. Year. Year. 
$ $ $ $ 

American Rys Co. (ee 214,239) 223,082 823 892) 853,915 
cAur Elgin Chie Ry|March ___-| 95,773] 102:416 275,310| 278,249 
Bangor Ry & El Co--jApril _-_-- Se ee eee oe 
Binghamton Ry----- February_-| 21,364} 20,229 43,799) 42,308 
Birm Ry Lt & Power} March -_-__} 177,003} -__._- a. 3.) 
Brockton & Ply St Ry|February - 6,341 5,485 12,928; 11,680 
Cape Breton ElecCo -|February -| 18,024) 15,927 38 ,888 35,661 
Central Penn Tract __|March __.._| 52,704) 56,903 156,151 160,972 
Charl Con Ry Gas&El|March -_--| 61,497! 56,135 181,297 163,947 
dChicago & Oak Park! April _---- 69,502) 72,721 270,056 285,790 
Cleve Painesv & East} March ---_- 19,966) 18,585 54,146 52,072 
Cleve Southw & Col_._|January --| 52,811) 49,558 52,811 49,558 


Columbus Electric Co|February -| 28,844) 25,621 59,2761 52,274 
Dallas Electric Co__.|February - 84,185) 78,072 173,801 165,396 
7Detroit United Ry--|!st wk May| 116,851! 121,428] 2,129,939] 2,150,410 


Duluth Street Ry_.-jltswk May} 15,775) 15,305 278 462) 258,821 
East St Louls & Sub_/April ----- 148,794} 162,234 651,385) 640 ,386 
El Paso Electric- - --- February .| 43,863) 36,559 90,665 73,602 
Ft Wayne & Wabash 

Valley Traction Co}March __-__| 97,760) 92,500 298,235 267,018 
Galv-Hous Elec Co-- ew -| 74,715) 68,715 155,330 144,356 
Grand Rapids Ry Co-/April ----- Cee Tie 0 |a==coul) .saeeae 


Havana Electric Ry- Wk May 10} 37,407) 32,49 690 ,859} 627,691 
ee Tran 


| ieee March -_.. 30,663) 30,909 90,579) 88,992 
Houghton Co St Ry_-|February -| 17.335) 15.205 36,013) 31,149 
Illinois Traction Co--~|March _-___| 318,338) 286,158 950,786] 827,599 
Jacksonville Elec Co_|February -| 31,378) 30,006 64,238 61,733 
Kans City Ry & Light| March __--| 488,741) 478,464] 1,449,180; 1,380,994 
Knoxville Ry & Lt Co)March ____| 46,521; 48,669 128,017 133 ,862 
Lake Shore Electric. .| December 68,476; 66,675 938,161 866,970 
Lex & Inter Rys Co_-| March --._| 46,735) 41,73 128,709 116,719 
Little Rock Ry &EICo| March _..-| 56,552) 50,1006 163,509 145,916 
Memphis Street Ry..|March _.--| 128,857) --_ -- .-. as 
Met West Side Elev. -jApril ----- 219,956) 234,412 868 ,25. 923,312 
Milw Elec Ry & Lt Co) March -.-_| 304,899) 305,419 906 ,965; 887,681 
Milw Lt Ht & Trac Co| March -__-| 54,469} 54,205 158,485 156,279 


Montreal Street Ry..|Wk May 9) 66,867| 65,03\/ -.__.._-] -_.__... 
at pty eee & Light|February_.| 119,838) 109,498 243 673 232,443 


J Ry &Fy Co} April .--.- 39,349) 34,141 131,961 116,002 
North Ohio Trac & Lt|March --_-_-| 129,659] 133,834 375,085 375 883 
North Texas Elec Co.|February -| 71,311} 67,292 145,513 142,244 
Nort & Portsm Tr Co|March ___-| 138,791] 161,339 415,452 441,916 
No Westchester Lt Co March none 72 a (Fs ieee 
Northwestern Elev--/April -_.--. 155,354) 135,201 613 867 534,877 
Oklahoma City Ry.-|March ___-| 19,556) 19,012 53,485 47,924 
Peekskill Li ht & RR March __.-| 11,688) 11,891 36,095, 35,487 
Pensacola Electric Co|February -| 15,378) 17,369 33,534 34,677 
Portland Ry Lt&P Co) March __-_-| 336,152) 299,630} 1,009,263 836,445 


Puget Sound Elec Ry|February -| 117,501] 105,775 240,479 213,291 
Rio de Janeiro Tram 

















Light & Power___-|March --.-| 570,665) -.---- 1,638,085) - .... 
St Joseph (Mo) Ry Lt 

Heat & Power Co-_-|April _---- 64,699) 63,057 268,264 261,287 
Sao Paulo Tr Lt & P. March ---- 199,299| 183,713 577,719 530,525 
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Latest Gross Earnings. Jan. 1 to latest date. 











Name of 
Road. Week or | Current | Previous| Current Previous 
Month. Year. Year. Year. Year. 
$ $ $ $ 
Savannah Electric Co|February -| 43,718) 43,947 90,039 89 389 
Seattle Electric Co__.|February -| 346,127) 288,165 710,330 580,981 
South Side Elevated -|April --~-- 176,828) 154,728 686,302 587,846 
Sou Wisconsin Ry Co/March _.-_-} 11,366) 11,786 33,775 34,176 
Spr’gfield Ry &Lt Co_/April --.-- OP” CORO  ccccwinal <ccdheee 
Syracues Rap Tr Ry-|/April ----- 103,710|} 98,054 408 ,923 387,691 
zampe Electric Ge February -| 48,568) 38,693 93,861 82,687 
Tol Rys & —— March .__-.| 201,129| 213,766 625,967 634 ,657 
Toronto Railw ay ---- Wk May 9 63.000) ‘SOMOT 2. ---.- 6] scnsceus 
Twin City Ray Tran_|ist wk May]! 114,990] 108, ‘897 2,007,820] 1,924,789 
Underground Elec Ry 
of London, three 

tubes only_-_-.-_-- March ___.| £52,477|k £27946) £156,658| k £113,856 
United RR of San Fr_|February -|k495,246) 509,504 995,016) 1,047.498 
United Rys of St L__|March _...| 858,908) 903,145) 2,461,761| 2,494,162 
Whatcom Co Ry & Lt|February -| 27,569} 25,707 60,106 ,770 























from real estate of } 546. 166. fipewrmnting. property used for railroad 
purposes heretofore carri the eee Seat 
New Stock and Bon wand A. 2. ton stock was made at par to the 
stockholders to the extent of 7% mg thelr holdings, resulting in an increase 
in the outstanding stock of $1,644,400. The proceeds were a es toward 
= necessary improvements ‘in a 4 ne a ystem. xr the same 
mah y gH was given, at a special ecting, held July 31 1907, for 
ee 000,000 in the ‘bonded debt. to be issued in such form 
ona at such times as the directors may ima None of thane bonds 
—_, — issu <. 
shington Terminal Co.—New Stock a ds.—The stockholders of 
the Y Washington “Terminal Co. on = uly 2 007 Pe an increase in Its 
authorized oun ae stock from $2,500,000 to $5,00 . Of this additional 
stock three had been issued to the end of 1907 $500, 000, which was sub- 
scribed for in equal proportions by = and the Balti e & Ohio 
RR. Co. as joint owners of the cohington erminal p: ropect y 
For the purpose of further prevasins for its poaes the hington Ter- 
minal Co. sold $1,575,000 of its 5% 2-year gold no dated Aug. 1 1907. 
These notes were secured by the a witha tan oe) on $2,000,000 of the 
Washington Terminal Co.’s first mortgage 4% gold bonds, which have 
been guaranteed aw xf by your company and the Baltimore & Ohio RR. 
Co. (See V. 85, p. 42; V. 84, 1368.) 
oeeniagion Terminal Opene _—The Washington Terminal station was 








c These figures are for consolidated company. d These are cesults for 
main line. f No earnings for Detroit Jackson & Chicago Ry. for Jan. 1907 
included in these figures. h Decrease - to strike and boycott. k Does 
not include the Charing Cross Euston & Hampstead Ry. for last year. 

Street Railway Net Earnings.—The following table gives 
the returns of STREET railway gross and net earnings 
reported this week. A full detailed statement, including all 
roads from which monthly returns can be obtained, is g ven 
once a month in these columns, and the latest statement of 
this kind will be found in the issue of May 2 1908. The 
next will appear in the issue of May 30 1908. 


—-—Gross Earnings—— Net Earnings—— 
Current Previous Current Previous 





Year. Year. Year. Year. 
Roads $ $ $ $ 
Bangor Railway & El Co Apr 33 ,668 36,143 17,274 18,865 
Binghamton Ry Co—b 
Jan 1 to Mch 31... -- 64,876 64,902 22,952 24,320 
East 7 L a ee Apr 148,794 162,234 63,589 67,835 
Ja to Apr 30...... 651,385 640,386 317,462 383,514 


I tes Ry 4 (Buffalo) B my 
Jan 1 to Mch 31____-- 7,631 996,998 327,368 330 485 


July 1 to Mch 31 cle aaa 3, ser, 036 3,407,918 1,370,848 1,451,220 
Crosstown St Ry— 

Jan 1 to Mch 3i-_----- 149,057 158 ,054 52,264 60,663 

July 1 to Mch 31-_--_--- 503,980 494,782 200 ,026 223,315 


Portland Ry Lt & . a Mech 336,152 299 630 162,786 109,785 
Jan 1 to Mch 31------. 1,009,263 836,445 487,551 286,046 
meee, > Syracuse s Eastern—b 


Jan to Mch 81...... 63,440 46,803 16,957 11,813 

July 1 to Mch 31_-.---. eee es See. aenaeed 
Springfield Ry & Lt Co__Apr 67 ,666 64,044 32,324 29,549 
Syracuse Lake ~— & No—b 

Jan 1 to Mch 31_.-_--- 18,372 17,844 def398 def884 

July 1 to Men 3 Pilerevitie 106,771 102,734 34,703 31,318 
Syracuse Rap Trans Co.Apr 103,710 98,054 44,764 43,050 

Jan 1 to Apr 31_----- 408 ,923 387,691 159,377 170,434 


a Net earnings here given are after deducting taxes. 
b Net earnings here given are before deducting taxes. 


Interest Charges and Surplus. 





—Int., Rentals, &c.— —Bal. of Net E’ngs. 
Current Previous Current Previous 
Year. Year. Year. Year. 
Roads. 3 $ $ $ 
ee ee Ry Co— 
Jan 1 to Mch 31_----- 24,852 24,181 rdef538 2983 
PR. At Ry Co (Buffalo)— 
Jan 1 to Mch 31_--.-- 282,430 248,858 260,796 £96,797 
Suly 1 = Mech 31...... 854,541 743,637 2575,797 27874,657 
Crosstown St Ry Co— 
Jan 1 to Mch 31_-_---- 49,013 46,074 74,556 715,905 
July 1 to Mch 31_---_- 148 ,849 142,779 755,051 784,454 
ae fyseeuse & Eastern—- 
Jan 0 Mch 13-- mt 43,137 26,967 xdef10,006 zdef14,760 
July 1 a Mch 31...... 122, Rs enema zaei70e—is«Cj j= 
Syracuse Lake Shore & No— 
Jan 1 to Mch 31-_-_-_ _-- 12,275 1,078 zdef9,536 zdef1,950 
July 1 to Mch 31_----- 36,857 3, a 713 862 227,793 
Syracuse Rap Tran Co_-_Apr 28 ,466 25,47 716,601 717,634 
Jan 1 to Apr 30___--- 114,772 100, 376 745,822 270,277 


z After allowing for other income received. 


ANNUAL REPORTS. 


Annual Reports.—An index to annual reports of steam 
railroads, street railways and miscellaneous companies which 
have been published during the preceding month will be 
given on the last Saturday of each month. This index will 
not include reports in the issue of the ‘“‘Chronicle” in which 
it is published. The latest index will be found in the issue 
of April 25. The next will appear in that of May 30. 


Philadelphia Baltimore & Washington Railroad. 
(Report for Fiscal Year ending Dec. 31 1907.) 


President James McCrea ,March 9 1908, says in substance: 


General Results.—There was a continued increase in gross earnings, but 
this was more than offset by the increase in operating expenses, due, mainly, 
to a greater cost of labor and materials. After deducting rentals due roads 
operated under lease, and providing for all fixed ch:rges, taxes and other 
li bilities, there was a net income of $1,988,876 out of which were paid two 
dividends of 2% each; and after deducting $17,526 on account of the 
principal of car trusts, there remained a balance of pon. 720, which was 
oe toward the extraordinary expenditures of the yea 

'ztraordinary Expenditure for the Year.—These aggregated $3,655,862, 
chiefly as — 





DRE Sn ns caine deteindin thi aiant in neh cereal be bbe $160 364 
Wilmington, pert railroad and Justison St. yard....-------- 378 846 
Westen. ee MOO WD to 5 3 = 5 6cas sas tee wst sp Sead? 108 ,852 

Washington, Montana Ave. to Florida Ave., including coach yard 

and interest on advances therefor_..-._._-........---------- 877,647 
Washington, South approach to First Sl eae 472,556 
Wealioqten. 4% to 14th Sts., Virginia Ave. elevated and Mary- 

ee Ee AR ER rE a eae 336,520 
Washington, delivery yard at various points_........-.-.------ 76,294 
Washington, 4% St. freight yard, folding tracks and station... 105,737 


Other improvements at Washington ¥ Dacin nti 2h. ee 131,344 
Equipment rebuilding 24 locomotives ($137, 606); 27 oceans 
mcemegtires (RRO MEG), OG: oon cainn nose nwesneeidsans ses 29,735 
After applying surplus income of $998,719 toward this Peete > Stony 
there remained a balance of $2,657,142, which was charged to capl 
account as follows: Cost of road, $2 ,295, 548; cost * equipment, $361,594. 
In addition, cost of road was further increased by the transfer thereto 





or traffic on Nov. 17, in pursuance of the porn of an ie 
ment dated Oct.24 1907 between your company, the Baltimore & Ohio 

RR. Co., the Washington Terminal Co., the ay ee ‘Rallway Co., the 
Chesapeake & Ohio Ry. Co. and the Washingto m Southern Ry. Co., pro- 
viding for the use of the Washington Terminal station —<g the facilities con- 
nected therewith. 

The old station property at Sixth and B sts., Washington, having been 
abandoned, your board authorized the execution of a deed conveying this 

property to the United States of America, * Cig with the — 
ments of the Act of Congress ee Feb. 8 1903, and possession of the 
property has been taken a A, e Conicomes. 

Subsidiary C he Delaware RR. shows a substantial increase 
both in gross and net earnings, and after paying all fiexd charges and divi- 
dends aggregating 8%, it transferred $250,000 to its extraordinary expendi- 
ture fund, to cover future betterments and improvements, and credited the 
balance of its income, amounting to $56,300, to profit and loss account. 

7 ee & Baltimore Centrai RR. shows incre gross earn- 

but a greater increase in expenses, so that there was a deficit of 
oy 481 in meeting all charges. 

The Philadelphia & Delaware County RR. shows a surplus of $3,446 
after meeting all charges 

The Delaware Masplaed & Virginia RR. shows a deficit of $41,851 In 
meeting its liabilities. 

The operation of the Columbia & Port Deposit Ry. was considerably 
interfered with until about the middle of Sept. 1907 by the construction 
of the McCall Ferry Power Co.’s dam on the Susquehanna River; but the 
Railway Co. was properly compensated for the loss of traffic and revenue 
resulting therefrom. 


OPERATIONS AND FISCAL RESULTS. 














Operations— a 1906. = aes, 
Miles operated -......-- 706 706 708 
Passengers carried ----- 12, 412. 399 11,595,975 10,498,721 9,910,768 
Pass. carried 1 Loony ao ager 766, oo 347 ,868 ,021 320; 296, — 292,928, pong 
Rate per pass. per mile 929 2.017 cts. A 018 ¢ 2.01 
Tons carried.......... 15 1855, 905 13,756,835 12,734, 681 11,285,178 
Tons carried 1 mile__--- 898 449.521 795,122,655 725" 411,993 676,579,371 
Rate per ton per mile... 0.937 cts. 0.954 cts. 0.957 cts. 0.957 cts. 

Earnings— $ $ 
Freight traffic_......-- 8,420,391 7,589,061 6,944,007 6,474,532 
Passenger traffic. ..-.-- 7,294,499 7,015,959 6,465,095 5,903 ,947 
Express traffic.._..---. 882,763 695,501 653 ,352 613,459 
Transportation of mails_ 424,191 444,495 408 481 366,241 
Miscellaneous -----.---- 233,728 196,225 205,269 167,578 

Total earnings......- 17,255,572 15,941,241 14,676,204 13,525,757 

Expenses— 

Maint. of way & struc_. 2,234,184 1,897,423 1,710,094 1,525,054 
Maint of equipment___. 3,100,547 2,585,102 2,378,798 2,036 378 
Conduc. transp., traffic- 291,236 290,320 262,490 249,397 
Conduct. transp.,oper.. 7,508,696 6,550,905 6,193,651 5,921,093 
General expenses-_----- 321,567 276,237 257,899 258 ,049 

Total expenses----_-- 13,456, = 11,599,987 10,802,932 9,989,971 
Per cent of exp. to earn- (77.9 (72.77) (73.61) (73.86) 
|... eee 498, 564 460,162 a285,659 a262,411 
Net earnings eee 3,300,777 3,881,092 3,587,613 3,273,375 
Deduct net earns rentals "747. 296 750 ,687 a751,526 a874 ,068 

ED ancdbiticciinncs 2,553,481 3,130,405 2,836,087 2,399,307 

Add— 

Interest on investments _ 717,659 682,220 656 ,009 553 ,933 
Interest—general acct... $§$------- -.----- 30,577 8,027 
Interest onequipment..- -_---- 35,881 40,906 43 866 
BE  nabnbowsne guns 25,391 58,455 77 AAT 78,106 





Total net income__.. 3,296,531 3,906 ,961 3,641,026 3,083,239 
Application of Net Income— 





Fixed rentals-_--.....--. 41,781 45,625 a49 948 a49,912 
Interest on bonds. -- --- 900 ,000 900 ,000 900,000 876,909 
Interest—general acct -_ 303 ,703 107000 2 2828=s nets ee 
Interest on mortgages 

and ground rents--.--_ 14,496 12,747 12,747 12,769 
Payment of principal of 

rer WEN. 22. 75.... eee Geel ee Se eee 
Hire of equipment- ---- Se 5s wewese “ gacdeee *) Sine 
Miscellaneous -....---- 13,829 8,728 24,567 23,569 
Dividends, 4%--_----.-- 972,630 939,742 939,742 939 ,566 
etn tes expend-- 998 ,720 1,842,810 1,714,023 1,180,513 

eee. S eee 3,296,531 3,906,961 3,641,026 3,083,239 





a Items corresponding to these have been changed in 1906 and 1907; the 
agrregate of the three items in each of the years 1904 and 1905 Is, however, 


correct. 
GENERAL BALANCE SHEET DECEMBER 31. 
1907. 1906. | 1907. 1906. 
Assets— $ $ Ltabtlities— $ 
Cost of road. ----- 40,650,135 36,806 (422| Stock cia cienieg a 25,137,950 23,493,550 
Real estate _------ 253,266 1,801,431| Funded debt----- 20,000,000 20,000,000 
Fquinment ------ 4,928,157 4,566,563 |Mtges. and ground 
Rev'd wd through PE vwncancsa= 284,623 200,973 
Washington... 1,500,000 500,000 | Pay-rolls & vouch. 1,777,475 1,689,620 
Stocks — agin re 658, ‘651 z 404, 451|Int. accrued, not 
Bonds owned - - - - - 567,319 606,319| matured ---.--- 209,900 209,900 
Net traffic balance 55,969 28,817 | Due controlled 
Due from other cos. companies -..-- 1,314,483 1,190,747 
&c., other than Accounts payable. 6,081,505 5,263,826 
traffic balances. 1,054,241 586,543 | Sinking fund _- --- 500,000 500,000 


Due from agents- - 


556,7: 609,891 
Materials on hand. 914,087 1,252,490| charged of 82,989 55,326 








We invweneaane 539,072 678,821 |Taxes await’g sett_ 93,379 246,554 
Sinking fund_---- 500,000 500,000 | Miscellaneous - --- 64,463 16,069 
Miscellaneous - --- 28,029 39,072| Profit and loss.... 3,658,882 3,514,255 
Total... ....9-- 59,205,649 56,380,820| Total---------- 59,205,649 56,380,820 
Stocks and Bonds Owned Dec. 31—Total Par A bg $11,781,825—Value in 
ign a arg $8,225,970 
r Value Value. 
B. & O. RR. Co. pref. stk. te 000 ‘000 Washington Ter. Co. <, rte 500, 000 
Do ‘common stock---- 1,048;700|Chester Creek RR. 1st M 
Balt.Ch.& Atl. Ry.pref.stk. 328,650 t, BEe. COE. no nese as 185,000 
© common stock ---_- 250, Del. & = Ry. ist M. 4s 
Colum. & Pt. Dep.Ry.stock. 1,000,000 Oe, | Re Re ae 7,000 
Del. Md. & Va. RR. stock 326,200 vunetes & BreakwaterRR 
Delaware RR. stock ----- 1,664,475| 2d M 4s, mat. Feb.1'99 250,000 
Elk. & Middle. RR. stock 76,800 | Phila. - Balt. Cent. RR. 


Junction RR, stock -----.- 173,350 ist M. 4s, due ites 100,000 
Phila. & B.C.RR. stock__ 2,497,150 Worcester RR. Co. 

Rosslyn Con. RR. stock. 100,000| 4s, matured April i “1806 399,500 
Union F RR. of Balt. ‘stock 875,000 

—V. 85, p. 284. sia 
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West Jersey & Seashore RR. 
(Report for Fiscal Year ending Dec. 31 1907.) 


President James McCrea, under date of Mch. 23 1908, says* 


General Results.—The operations of the system for the year show an in- 
crease in gross earnings of $448,620 and an increase in operating expenses 
of $469,126. The number of passengers carri creased over 16% and 
the tonnage mileage increased nearly 15%. The higher prices for ma- 
terials and increased however, added largely b re operating expenses. 

Improvemenis is. -Camattnaion.” equ ta and real estate expendi- 
tures during the peat aggregated ‘$2, 177,877 (net) which was charged 
—6 capital account chiefly on account of the following items: 


ectrification, power house, sub-station and apparatus. -_-------- $317,198 
Camden improvements, Ml, eetEse oo. Sate Sn be tle 374,030 
Freight line, Westville to Haddonfield Jct__.-.._--.-..-------- 406,188 
avenic City, paving, relaying and grading of tracks on Atlantic Av. yg 927 

mtn SNES UN Uae Gov athlon ie cn cbwe dios oo. Ce sttieeb onde bd : 


n salty addition your Semapany, paid $68,231 as its proportion of the cost of 
Camden joint terminal I making its total investment in this 
San to Dec. 31 1907 $1,962,731. 

It also Lens “egy 4 airing the got year, under the agreement 

made by your company September 1904, to pay over to the munici 
authorities of ‘Atlantic tity the sum of $150, ooo toward the cost of pa 
Atlantic Ave. and to expend $366,927 in re- -frading and re-laying the trolles 
tracks of your company on that avenue. 

It will be recalled that in order to provide for a portion of the. capital 
<spepdivures begun in 1905,and also to defray the cost of your proportion 

of the Camden joint terminal improvement, all aggregating about $9,- 
300,000, issues of your capital stock were made to the amount of $4,- 
6891550 and of your consolidated mortgage bonds to the amount of $2,- 
061,000. The further amount required for the outlay already made 

as been temporarily advanced by the Pennsylvania RR. Co. The ad- 
ditional sum of about $1,000,000 will be required during 1908 to utilize 
these improvements and provide additional station, track and yard 
pe ges imperatively needed. In the meantime the increase of your 
tock and bonds has largely added to your current charges, while” the 
xXpenses consequent upon the opening of the electric service to Atlantic 
City, and the higher taxes Jwages and cost of materlals, have absorbed the 
increase In the gross earnings. 

Dividend Reduced. It will also be noted in this connection that the 
disbursements for interest, sinking fund and dividends exceed those for 
1906 by about $261,000, and that the taxes, which were abnormally in- 
creased in 1906, show a further increase of over $41,000 for the past ~. 
As against these increased charges and expenses, your revenues had t 
advantage during the past year of a more favorable allowance on traffic 
passing by the Delaware River Bridge route to and from your system. 
But as that allowance embraced a full settlement of the questions con- 
nected with that traffic, no further benefit will accure therefrom 

With these facts before them the Board deemed {t wise to make a re- 
—* in the recent dividend; but, judging by past experience and the 

business that is being dev eloped through the electric service and improved 
facilities, it is confidently hoped that these expenditures, which were 
deemed necessary to adequately provide for protect, and further de- 
velop the increasing traffic of your line, a produce in the near future 
commensurate increases in your net reven 

Agreementwith Atlantic City & Shore RR. esr his Is company was by agree- 
ment granted trackage rights over your electric trolley line along ‘Atlantic 
Ave., Atlantic City, and thence to Longport; also the use of the steamboat 
lines from that point to Ocean City, so as to aid in the development of the 
Atlantic City, Longport and Ocean City territory. For these privileges 
your company receives a fixed rental and also shares in the increased rev- 
enues resulting from the growth of the territory. See V. 85, p. 158. 


OPERATIONS AND FISCAL RESULTS. 














1907. 1906. 1905. 1904. 
Miles operated. ------ 363 358 331 331 
Earnings— $ $ $ $ 
Pagpengers-_..........- 3,514,291 3,326,524 2,990,488 2,736,622 
as 1,688 ,861 1,446,902 1,270,153 1,189,320 
Miscellaneous --- ------ 451,752 432,858 391,764 358 ,286 
i as 5,654,904 5,206,284 4,652,405 4,284,228 
Expenses— 
Maintenance of way and 
tea oo 838 326 767,517 735,345 638 ,091 
Maintenance of equipt-_- 712,543 717, '935 586,999 609,172 
Seatactins transport’n. 2,776,551 2,391,485 1,992,023 1,938,158 
Ss Scncuhdscacsu 98,621 79,977 74,361 73, 
_. Se Aches ee 4,426,040 3,956,914 3,388 ,728 3,258,507 
Net earnings_________- 1,228,864 1,249,370 1,263 677 1,025,721 
Add Rincellnaicta Races 79,193 40,086 48 667 29,018 
Sea 1,308 ,057 1,289,456 1,312,344 1,054,739 
Deduct— 
Interest & hire of equipt 394,291 267,480 263,583 274,834 
— ee OS a ae 10,471 12,772 5,692 13,942 
_ | ahaperania 247,501 205,956 75,267 77,501 
Dividend on common _- (6)578,496 (6)475,704(544)341,883 (5) 247,603 
mene on n special guar. 
eeeee (695)........- 6,240 6,240 6,240 6,240 
Sinking fund first consols 52,973 40,975 Ck eee 
—— account prin- 
cipal of car trust___- Bee Bh 8 8 |36achie SSheee 
Extraordinary.ezpendit. -.......  -------- 332,990 131,254 
Added to extraordinary 
DP hcackccns <sseends <<euuanad 200,000 200,000 
Miscellaneous - - - - - -- -- 600 5,600 600 600 
SO 7 aes tape 1,293,221 1,014,727 1,251,250 951,974 
TES ee 14,836 274,729 61,094 102,765 


GENERAL BALANCE SHEET DEC. 31. 








1907. 1906. 1907. 1906. 
Asseis— $ 3 Ltabilities— . 
Road & lon’ t_ 20,390,438 18,144,329|Special guar, stock 104,000 104,000 
Stocks of other Common stock... 9,641,600 9,641,600 
companies..... 137,245 172,245| Bonds (see RR. & 
Due other Indus. Section). 6,927, 6.981,800 
companies, &c., Pay-rolis & vouch. .536,957 849,600 
,other than traffic Due other roads.. 190,840 168,102 
balances- - _---- 285,047 188,780 | Due controlled eos. $3,390 85,289 
Due from agents-. 212,359 211,670|Int. accrued on bds 130,005 109,730 
~ assets_-.- 2,370 ,008|S.F.1stcon.M-.-. 118,943 65,970 
onhand. 325,255 409,226 | Car. trust principal 

TEE cac<sccencs 116,205 334,561| charged off... --_ 12,075 8,050 
Taxes await settil’t 398,266 173,000 
Accounts pyaable. 2,528,931 400,000 

Miscellaneous . 20,324 
Bal. to profitéloss 775,787 867,474 
WORED 4 noncnsa 21,468,918 19,463,819; Total ......... 21,468,918 19,463,819 





a After deducting sundry net charges, mainl se of accident claims ac- 
count prior years’ amounting to $106,523.—V. p. 549. 


Philadelphia Company of Pittsburgh. 
(Report for Fiscal Year ending March 31 1908.) 


The report of President Reed, the company’s income 
account, balance sheet and stockholdings, the combined 
income account of all the operating companies and the re- 
port of the Pittsburgh Railways Co., will befound at length on 
subsequent pages. 





INCOME ACCOUNT. 

















Receipts— 1907-08. 1906-07. 1905-06. 1904-05. 
PURGE, 6. os'so wim a $5,814,755 $5,183,348 $4,674,852 $4,300,042 
i. eee 62.457 75,886 98 ,v5U 196,331 
Dividend on stocks owned 1 a ,762 1,468 ,997 1,518,689 1,484,281 
Se ret Se Sa pie as 7.787 103 ,747 103,202 36,448 
ineswent and discounts, &c 332: 513 271,029 237,631 221,768 

Total receipts_-_----_-- $7,878,274 $7,103,007 $6,633,324 $6,238,870 
Operations, taxes, &c_._ 2,270,072 1,936,769 2,053,789 1,938,186 

ies sarang adit mated $5,608,202 $5,166,238 $4,579,535 $4,300,690 

educt — 
Paid leased companies_.. $10,517 $10,267 $70,217 $70,517 
Interest on funded debt_. 1,046,344 1,045,690 1,032,311 492,858 
Improvts., extens., &c__ 1,331,366 1,184,432 993,144 872,475 
Notes retired during ro 375,000 7. aaa ee 
Miscellaneous interest , &c 84,365 117,678 135,727 20,884 

PEON oi iddinacuo-<okl $2,847,592 $2,608,067 $2,231,399 $1,956,734 
Surplus for year____---- $2,760,610 $2,558,171 $2,548,136 2'343,956 
Add previous sur: 2,351 ‘823 2,086,162 1,850,200 1,963,502 
Add premium on bds., &c = _____- 1,913 14,135 1,415 

MOOI, diskette dhcm stiiinias ~ se $5,112,433 $4,646,246 $4,212,471 $4,308,873 
Deduct commissions on 

sale of stock, &c_._._- $93,333 $65,500 SERAGO > wanacd 
Stock of Street Ry., &c., 

cos., charged off-_ __- 16,694 Se Se ee 
Div. on pref. stock (5% 300 ,000 300 ,000 294,680 287,237 
Div. on com. stock (6% e)- 1,994,394 1,926,136 1,768,569 @2,171,435 

OR tosis, gk ott $2,404,421 2,294,423 $2,126,309 $2,458,672 


Tote) pre. at close of 
AB se Be id ee $2,708 012 2,351,823 $2,086,162 $1,850,201 


4%. The dividend paid was only 6%, the 14% additional charged 
belonging to the next year, due to a change in method of charging the 
dividends..—V. 86, p. 1160, 286. 


Third Avenue Railroad System, New York. 
(Report of the Receiver to the Bondholders’ Committee.) 


Receiver Frederick W. Whitridge, who took possession 
of the Third Avenue RR. on Jan. 12, of the 42d St. Man- 
hattanville & St. Nicholas Avenue Ry. and the Dry Dock 
East Broadway & Battery RR. on Feb. 1, and of the Union 
Railway on March 31, reports under date of May 9 1908 
to the bondholders’ committee, James N. Wallace, Chair- 
man, substantially as follows (Compare V. 85, p. 1642): 


Phystcal Condition.—The gencral conditions of the Third Avenue RR. 
were very bad; there were no offices, no supplies or material on hand, the 
shops had been neglected, the track was and is in very bad shape, the cars 
in need of extensive repairs. The —_— house alone was in good condition. 

The supplies and material immediately necessary, most of which has been 
received, amounted to $50,000. Sprinkling apparatus in all of the barns 
and the cost of the various other fire apparatus essential to secure new in- 
surance, the old policies, after the repeated fires in the New York City Ry. 
barns, having been nearly all canceled, amounted to $135 000, I hope 
presently that the property upon the system will meet the requirements 
of the most exigent underwriters. 

Car Repairs.—Of the 567 cars delivered to me by the New York City 
Ry. Co. receivers, there was not one on which some work was not imme- 
diately rogey & I ordered a sufficient number of new motois and con- 
trollers (50) to fully equip every car In the system. I estimate the total 
cost of putting all the cars in order, including = a motors, and other 
electrical equipment, to be — roximately $300, 

Repair to Track.—In many places on the main — “of the Third Avenue 
track the contact: rail is completely worn away, the slot rail very thin, 
and the car rail worn to the breaking cent Paving of the tracks, in accord- 
ance with the city ordinance, with Belgian blocks, will save $5, 000 or $6,000 
a year.in maintenance. Under a temporary arrangement with the New 
York City Railway receivers, we are to repair the crossings on joint account. 
Altogether there will be needed for the track this year about $436,000. 
and thereafter, with a liberal allowance for maintenance, I think no further 
expenditure will be necessary for some years to come 

Buildings.—The building at 65th St. and 3d Ave. needs extensive re- 
pairs to the roof, and in order to enable the shops to do their work certain 
other structural alterations are required, bringing up the total cost to about 
$151,000, for $14,821 of which amount I have let contracts 

At 129th St. and 3d Ave. there is, in front of the car barn, 4 building used 
as a hotel and several tumble-down stores or saloons. I propose to clean 
out the main building and construct therein Psd offices for the 3d Ave. 
and other lines; also accommodations for a ib for the emplozees. which 
are much ni e whole improvement will cost nearly $106,000. 

The sub-: pore at oedince St. was intended to be the basis of a nine-story 
building, and the one story now comers was constructed with this in 
view. The new = Bridge will have its New York terminus im- 
oe — the Bowery, and I hope to find somebody to take a lease 





of the p for a long period of time and construct the building. The 
cost of Rhis b bu —y is estimated at about $485, 
Power.—I have agreed to make a contract with the receivers of the New 


York City Ry On. in respect to - supply of power from the power house 
controlled by  inem at 96th St. and First Ave. tna the power house at 216th 
St., owned + the 3d Ave. RR. Co., which. will for the present avoid the 
large expenditure necessary to make the latter electrically independent. 

With the growth of the an and the probable increase in the amount of 
power which will be used by the Union Ry. and its connecting lines, and the 
probable increase in the amount of power used by the Metropolitan lines, 
in consequence of their heavy-cars, it seems probable that some increase in 
7 plant at. 21 6th | St., or the S nditure necessary to make the Third Ave- 
be necessary — - the next few years. 

ri think it desirable to Seantahehy build a new sub-station for the Union 
Ry. at 161st St., which will t about $225, ioe “laa likewise a new sub- 
station near the Kingsbridge & ant, which will cost a similar sum. Certain 
repairs at the Bayard St 5th St. and 129th St. sub-stations are also 
necessary, at a cost of about $109,000. The rs report, on which’ 
I make these recommendations, are at your disposal. 

Cars.—-To ip gpees the demands of the public and ef the Public Service Com- 
mission, I leve it to be desirable to purchase for the system within the 
next twelve months, in addition to the 75. cars givaedy. pura. 250 to 
300 new cars. I can do this on a car-trust basis at running over a 
period of ten years. It is, however, undoubtedly more omical to raise 
the money and pay for the same at once. The money needed for this pur- 
pose may amount to $1, 500,000. Whether the kind of car to.be purchased 
should be of the present ‘ ‘pay-as-you-enter” type is by no.means' certain. 
Those cars are expensive, hea require much more power and entail 
— greater expense for the maintenance of “a. 

42d St. Man n & St. Nicholas Ave. Co.—The track is in fair 
condition, but t $30, 000 is needed at once for the maintenance. expenditures 
which should have been made during the last few years. Almost $4,000 
must be cexpendes on the bullding at 177 Manhattan St. 

Dru Dock East Broadway & Battery RR.—This property is in. the same 
condition, but needs not more than $10,000 immediately expended on it. 
This company owns considerable real estate, which is leased to the Metro- 
politan recelvers, and from which, and from the rent of ‘its tracks, parts of 
which are used by the other railroads under control of the New York City 
Ry.. a revenue amounting to over $50,000 is receltved. The re-bullding ot 
the barn in 14th St., burned a year ago, will cost about $80,000, but this 
can be done from the insurance mon 

Neither of these railways. en a cars or has any means of supplyin' 
power, and their cars are shed by the Third Ave. RR. on the renta 
basis and the power is included within the contract above referred to, made 
with the New York City Ry. receivers. 

Union Railway.—This road and the connecting lines cover 105 miles of 
streets—most of it double-track—and Is in excellent 
the track. It furnishes cars and power to the Westchester Electric | Ry. 
and to the Yonkers Tarrytown & Southern Boulevard Ry. companies. 
Many of these cars are out of cane and within a few years a considerable 
number of modern cars the purchase of the new 








n case 
cars above referred to, for the Third Avenue, is authorized, many of the 
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present double-truck cars in use upon that road should be equipped for 
trolley service and transferred to the Union Ry. 

Some time. — ~_— railway ee Gouens a piece of land in Pelham 
for tne erection of a car barn. ‘this plan can be carried out at a cost of 
— $225,000, civing this part of the system an edgunee storage for all of its 

and proper ‘shops for their maintenance, which are much needed. 

athe Union Ry. also has a franchsie for building a line of road on the Bronx 


: 5 
ke $250,000, which would, if built, be an exceedingly good-pay- 
ing line. The best part of this franc , 1 am advised, is still good, and I 
— to endeavor to obtain the necessary a from the city de = 
ments to construct as much of this piece of road Le glia least 
Fordham Station to a point beyond the Zoological Garden: 

Summary.—The several amounts which ought to be "expended are: 


Supeteetin.o-. 24.255. $50,000 | New cars ordered----_--__- $300,000 
Sprinkling megs eT 135,000 |42d Street track. _____ --- 30,000 
eB J Ss 300 000.1420 Street ee - a 4,000 
pepsin to ree _ i iesiane kas discal 436,060 |Dry Dock track__-___---- 10,000 
to buildings-------- 151 ‘000 | Union Ry. and car barn 
re) ce buildin: Soy eae 106,000| and shops-_.-.-...----. 225,000 
2> sub-stations_ -__-_. 109,000|New  construction— Bron 
UI ib-station.___....-- 225,000; and Pelham Parkway___ 250,000 
Kingsbridge sub-station - ~~ -- 225,000 | New rolling stock. __---__-_ 1,500,000 


Ts os sre nten ob ccs eel. cee h cca eeesiae $4,056,000 

Underlyinj Charges.—In addition to the money to be expended as herein 
stated, there are certain obligations of these roads not in default upon which 
the interest, aggregating $572,000 vege fy —— mes namely: 





Companies— le Int. I mre When Due. 
Third Avenue RR. Co-_--..--_-- 5% $125,000 Jan. & July 
42d: St. M. & St. N. Ave. R 6% 36,000 Meh. & Sept. 
Dry Dock’ E. B. & B. RR. Co 5% 23,750 June & Dec. 
Union Railway Co------..--. 5% 000 Feb. & Aug. 
.« /Southern Doulevard Ry 5% 6,250 Jan. & July 

\Westchester Electric RR... 500,000 5% 12,500 Jan. & July 
o / Wotiewww WR.2 v= 5 ek 1,000,000 5% 25,000 April & Oct. 

\Tarrytown W.P.&M.Ry--- 300,000 5% 7,500 Mch. & Sept. 


* Guaranteed by the Union Rallway Co. 


Receiver’s Certificates.—I1 intend to ask the Court for authority to issue 
$2,500,000 of receliver’s certificates, payable within one year and bearing 
interest at the rate of 6%. With those and the earnings from the property £ 
I think I can do all of the work anda make all the payments which I hav 
herein enumerated. It may be desirable to Issue a certain number of cor 
tificates of the Union Railway, to an amount necessary to pay for the car 

the Bronx and Pelham Parkway construction and for the power sta- 
tion, not exceeding in all, however, $750,000, which could later be taken up 
wy the Third Avenue certificates; or it may be desirable, while having au- 
ority, to issue certificates for the Union Railway as above mentioned, 
as I already have authority to issue certificates forthe 42d Streetand the 
Dry Dock railways, of which I have not oes myself, to issue Thiid Ave- 
nue certificates for the whole amount of $2,500,000 directly, as the bankers 
may prefer those to certificatcs of the other roads. If the certificates of 
those subordinate lines could be used permanently, the Third Avenue cer- 
tificates should be diminished pre tanto, but in any case oniy certificates for 
$2,500,000 for one year will be outstanding. 

Taxes.—The special franchise tax has not been paid upon the Third Ave- 

nue RR. except for the first year since the law went {nto force, and the un- 
paid taxes for elght years aggregate on their face about $1 ,200,000. The 
taxes upon the other lines, also unpaid, amount to approximately $100,000 
for the 42d Street Manhattanville Me St. Nicholas Ave. Co., $120,000 
for the Dry Dock East bemaeee | & Battery RR. Co. ah S180, 000 for the 
Union Ry. Under the Metropolitan management all these franchise taxes 
have been in litigation. Whatever else may not be covered by the lease 
to the New York City Ry. Co., the taxes were so covered, and ought to 
have been paid by the Metropoiltan and the New bow City Ry. companies. 
Whether the Court will hold the amount of those taxes to be a lien on the 
Metropolitan property I do not know, but I venture to think that, in any 
case, the cash proceeds of the operation of the Third Avenue road, which 
were collected by the receivers of thé New York City Ry. and by that com- 
pany from the oe of the last payment under the lease down to the 12th of 
January, should byt to me in cash less the amount of the operation of 
the Third Avenue R 

Proceeds of Bonds.—On mee chess of the property I ascertained from 
the bankers that the proceeds of Third§Avenue 4% bonds had been paid 
over by them to the company in three checks, as follows: One drawn on the 
National City Bank for $17,000,000; one on the National Bank of Commerce 
for $17,564,444, and one for $1,943,000. There is, in my judgment, no 
evidence on earth or under the earth of the expenditure of any such sum of 
money upon the Third Avenue system. Over $20,000,000, it appears, was 
expended prior to the lease to the Metropolitan upon work, part of which 
a rs to have been done by contract, for which the contractor was paid 

1b on cost. Generally specks. ev erything which has been done can be 
traced, but to trace the whole of the money expended since the lease would 
cost possibly $200,000, but if traced there would be no certainty that I 
could be able to recover any part of it for the bondholders or the company. 

Accidents.—The amount paid for accidents on the Third Avenue RR. 
from Jan. 12 1908 to May 1 is $6,202. In approximately the same period 
last year the Third Avenue division of the or og paid in settlement 
of claims and suits and judgments recovered $84,492. 

Transfers.—In accordance with the opinion of the Court, I abolished 
transfers between the Third Avenue and the Metropolitan lines on April 11. 
The result, to some extent. has been disappointing, as the number of pas- 
sengers carried has fallen off during the first few days ‘nenethieg like 60 ,000 
aday. The receipts, however, remain about what they were, and I am 
honeful that a part, at least. of the passengers who have abandoned us 
will return to the Third Avenue system. I am also presenting a petition 
to the Court for permission to abolish tianeford’ in the Bronx and with the 
Manhattan Elevated Company. If this petition is granted it will cause 
great inconvenience, but the abolition of these transfers is,I think, necessary, 
and I believe it will be profitable. 

Advertising.—I have made a contract with the Rallway Advertising 
Co. for a period of years, on the Third Avenue system, for $85,000 a year 
for the first six years, and thereafter 50% of the gross receipts, with a guar- 
anteed minimum of $100,000 a year. 

Accounts.—As the repairs to cars, trucks, buildings and tracks are all 
now being charged to operating expenses, it is practically tmpossible to form 
any just judgment of the earnings of the properties. I expect to complete 
these repairs by Oct. 1, and after these extraordinary expenditures men- 
tioned have been made, it will be possible to make a record which will 
enable the owners of the company to know what it will earn as a basis for 
reorganization, although there must, of course, some arrangement be made 
in resnect to the taxes and the amount of Hlability therefor which has to 
be assumed by the Third Avenue RR. Co. and the other lines. 


The report closes with the receiver’s letters to the Public 
Service Commission regarding the orders of the Commission. 
—V. 86, p. 858, 722 


Washington (D. C.) Railway & Electric Company. 
(Report for Fiscal Year ending Dec. 31 1907.) 


p ae Allan L. McDermott under date Washington, 
. C., April 20 1908, says in substance: 


ees Results.—The amount of increase over the year 1906 was as fol- 
lows: Gross earnings, $252,598, or 8.06%; net earnings, $116.852, or’7. 69% 
total income, $114,609, or 7.33%; fixed charges, $66,110, or 6.35% ; and 
balance, surplus, $48, 500; or 9.26%. 

The operating exvenses still show an increase in a slightly greater ratio 
than earnings. This is due to a continued increased expenditure for main- 
tenance. While the total operating expenses increased $135,656, or 8.41%, 
the cost of maintenance increased $98,822, or 26.12%, partly due to the 
endeavor to maintain the properties each year in better condition than 
pep and, as in the previous year, to the increasing cost of materials 
and supplies. 

Zach of your railways showed an increase in revenue from passenger 
traffic over the year preceding, the amounts of such increase and the 
percentage of thé same for each of the last two years over those immediatelv 
preceding were as follows: Washington Railway & Electric Co., $29,448, 
or 2.45%: City & Suburban Ry. / $26,847, or 6.81%; Anarcostia’& Potomac 
River RR: Co., $33,380; or 9.05%; Brightwood Ry. Co., $1,289, or 1.80%; 





Ww. W. & ys aim Ry. & Power Co., $593, or 4.36%; Georgetown & 
Tennallytown RR. , $3,075, or 6.92%; Washington & Rockville Ry. 
Co., 33.384, "ore 1a: "total, $98,008, or 4.60 

Ca pual Outlay .—The capital charges for the year amounted to $1,146,005, 
of which $914, {75 were for t of the F Electric Power Co.# 
representing the cost of buildings and apparatus at the Bennings 
power station and aan sub-stations, and of the extension of service 
conduits, cables, poles, lines and equipment; $35,174 on account of the 
Anacostia & Potomac River RR., chiefly in connection with the new 
Navy Yard ea $86,927 on account of additional equipment and con- 
struction on the Washington Railway & Electric Co.’s lines; $2,029 for 
account of the City & Suburban; $102,293 resented the discount on 
securities issued by the Washington Railway & Electric Co. and the Potomac 
Electric Power Co., and sold for construction pu $5,408 on account 
of old claims of the ‘reorganization committee fina! adjusted. The capital 
credits sarrogated $91,526 

Capitalization.— During the year underlying liens aquregatio $212,881 
were retired. as an ioliges! Metropolitan RR. Co. certifica of Indebtedness, 
series ““A,”’ maturing = 1 1906, $13, 240. and pen “B,” maturing 
June 1 1997, $249,741, U, S. Electric g Co. debenture !mprove- 
ment bonds and certificates of indebtedness matering May 1 1907, $649,960. 

Securities to a total of $2,073,250 were certified. These include $423,0C0 
Washington Railway & Electric 4s, Png 3250, 000 to retire a like amount 
of Metropolitan Railroad certifica “B.” and $173,000 for extensions, 
betterments and improvements; ony Povamne Power Co. 5s issued as fol- 
lows: $650,000 to retire a like amount of U. S. Electric Lighting Co.’s cer- 
tificates of indebtedness and debenture Empcovements, and $1,v00,000 
for extensions, betterments and im + aA ge 

During the ‘year $650,000 Washington Railway & Electric Co. 4s were 
sold, of which $250,000 to rete Metropolitan RR. ‘“B” certificates—the 
discount on these, amounting to $52,700, was ened to profit and loss; 
$400,000 to refund disbursement on account of extensions and improve- 
mente—the discount on these,amounting to $84,293, was charged to cost 





Bs 





of 

Phe Pot Potomac Electric Power Co. sold during the year $300,000 of their 
consolidated 5s on account of new construction—the discount on the same’, 
amounting to $18,000, was Se aed to cost of propert R e balance of 
the See requirements of the foe Electric Power 2: was provided 
for by two loans, one of $650,000 with tre U. S. Mortgage & Trust Co. and 
one of $500. 000 with +> be br wa on alway & Electric Co. 

Expiration of Voting ‘ew Directors.—During the pest year the 
yoting trust expired cue at the annual meeting In Jan. 1908 John C. Daw- 
son, RK. T. W. - Jr., James B. Lackey and George W. Youn retired 
from your board. Woodbur ee ee Clarence F. »toracet. Wm. Loeb Jr., 
and Ward Thoron were’ elected he board In their places. Ata meeting 
of the board April 18 1908 the memberadin : of the board was increased to 
nine directors, and Charles J. Bell and W..R. Hibbs were elected to till the 
two ‘vacancies thus created. 


INCOME ACCOUNT OF wae i —_—-: FOR ess = YEARS. 














1904. 
Gross earnings. ----.---- $3,385,749 $3,133,241 $2,905,907 $2,644,360 
Operating expenses- ---- 1,748 ,753 1,613,097 1.478.466 1,355,823 
Net earnings. ----..._- $1,636,996 $1,520,144 $1,427,441 $1,288,538 
Miscellaneous income. - - - 42,353 44,595 50,553 49,024 
pol aay goemeeene $1,679,349 $1,564,739 $1,477,994 $1,337,562 
were 
| 3a. $170,029 $157,682 $149,157 $148,377 
PS «cn0+0~sentivbet 937,199 883 ,436 850,298 832 ,662 
TEE. nanecaseusendall $1.107,228 $1.041,118 $999 455 $981,039 
wee-j eS ae 2$572,121 $523 ,621 $478 539 $356 523 
P. c. of op. exp. to earns- (17.66) (51.49) (50.86) (51.29) 
Dividend on pref. stock.. a@425,000 a425,000 a425,000 b212,500 
———— weecrvect.: 9 - J65-—. 50,000 50,000 (D 
Discount on bonds--_--_- 52,700 See ww AO | oo a 
EE anacnannkedbes $94,421 $13,519 $3,539 $144,023 





a5%. b2%%. 2 This includes $116,033 from the sponion of 53.66 
miles of railway directly owned, after paying all fixed charges, and $456.088 
from dividends and interest id by subsidiary companies on securitle 
owned by the Washington Railway & Electric Co 


BALANCE SHEET — cme - tpaed RY. & ELECTRIC “ar To06. 31 





2 1906. 

Assets— $ § Liabilities— $ 
Cost of property ..27,871,483 27,743,475 | Preferred stock... 8,500,000 8 500,000 
Company’s  stoc Common stock__ 6,500,000 6,500,000 

consol. 4s.. 855,421 1,082,421/| Funded debt_____ ~13,073.709 12,913, 

Potomac Electric Deprec’n reserve_. 516,290 516, 

Power Co.loan. 500,000 —-...--. Accounts payable_ 89,732 63,508 
Invests. in real est. Accrued interest _- 83,531 82,613 

& sundry secur_ 24,659 25,422 | Accrued taxes- - -- 27,206 27,299 
Mat. & supplies-- _ 88,517 72,974 | Reserve for dam- 
Acc’ts rec. sub. cos 131,619 107,558} ages & renewals 76,747 80,530 
Accts. rec., misc. 24,871 22,745 | Profit & loss—sur. 832,382 737,961 
Prepaid insurance _ 5,792 5,192 
EY ee 197,234 361,854 

— ihe doneaen 29,699,596 29,421,641; Total.........- 29,699,596 29,421,641 





te.—The funded debt, $13,073,709, as above, includes $851,600 

Woshinatan Railway & Electric consolidated 4s in the treasury, contrasting 
with $1,078 ,600 on Dec. 31 1906, there ey $9,371,750 of these’ bonds in 
the hands of the public, as against $8,721,750 at the end of 1906. ‘The dept 
of the company also ae gg the bonds of the former Columbia Ry. Co. and 
the Metropolitan RR. 

The total funded debt of the system ioteting the debt of the controlled 
companies, ($8,875,100) is $21,948,809 

The mileage and capital stock of the controlled companies and the amounts 
of the latter owned by the parent company are shown on page 106 of the “Electric 
Rallway”’ Section.—V. 85, p. 1161. 


United Railways Investment Company. 
(Report fer Fiscal Year ending Dec. 31 1907.) 


President Ernst Thalmann says in substance: 


The audit of the accounts of the United Railroads of San Francisco for its 
last fiscal year, which ended Dec. 31 1907, and of the Philadelphia Com- 
pany for its last fiscal year, which ended March 31 1908, have not yet been 
completed, and when prepared and filed with the company will be open to 
the inspection of the stockholders 

No dividends in cash or scrip © were paid during 1907 by the United Ralil- 
roads of San Francisco, all its récelpts over and above fixed charges and ex- 
penses, and all the surplus earnings of the Philadelphia Company above 
the amount of aividends paid by it, having been retained for their respec+ 
tive corporate — 

A combined income me account of the Philadelphia Company and affiliated 
companies for the year ended Dec. 31 1907 is attached to this report. The 
statements of earnings shown thereon justify the anticipations of your board 
as to the earning power of that company low 

During the last fiscal year the most salient feature in “the financial nistouy 
of your com y was the strike on the lines of the United Railroads of San 
Francisco, which began March 5 1907, and lasted ee, six months. 
As an incident of the strike, the lines of the United Railroads of San Fran- 
cisco pte subjected to a persistent boycott, and the employees were ex- 

peated attacks. While the strike resulted in a large eee 
Oss, it ts "the he belief of your — that the ultimate ouresme will be be 
ficial to the city and to your company. Naturally, the earnings during this 
period fell to an extremely low figuré, but they have recently regained their 
former level. The officers of the United Railroads of San Francisco re- 
908 were $558 932, while those shown for 
March 1907 were $537,;700. This comparison furnishes reasonable ground 
for encouragement as to the future of the United Railroads of San Francisco. 
‘he concensus’ of reports recelved from those familiar with existing ¢con- 
ditions in San Francisco justifies a firm belief that the future prosperity of 
that city is assured, and in that future prosperity there is every reason to 
sas — the United Railroads of San Francisco will fully participate 
he losses sustained by the United Railroads of San Francisco through 
the strike, as well as the financial requirements of that com 4 & among 
other things rendered it impracticable to issue the series of $3,000,000 8- 
year notes of this company and to carry out the plan with respect thereto 
contemplated in the resolutions which were ratified by the stockholders In 
July 1907 
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A substitute arrangement has, however, been carried into effect. Your 
company subscribed to the remaining $3,500,000 cumulative first preferred 
stock of the United Railroads of San Francisco mentioned in the report for 
the year 1906, and made the shares of such first preferred stock owned by 
this company, including the shares to be issued to it under such subscrip- 
tion, the basis for a series of notes of this company, termed the ‘6% notes of 
190 8,” *’ which are to aggregate $3,500,000. Under the prov Isions of this 
arrangement, the United Railroads of ‘San Franclsco is to apply the pro- 
ceeds of the suoscription to the stock towards the pa yment of its floating 
debt, in consequence extinguishing practically all t 4 ae of contingent 
ability mentioned in the note to the balance sheet. , Dp. 669, 920.) 

The operations of the United Railroads of San at. “during the past 
year, in addition to the difficulties incident to the strike and the conse- 
quences of the fire, have been greatly hampered by the lack of a proper 
supply of power under its own control, and to remove this difficulty, a 5,000 
k. w. turbine engine has been shi pped to San Francisco, and arrangements 
made te install the same, and it S expected it will be in operation before 
the last of this year. 


STATEMENT OF INCOME, &c., FOR CALENDAR YEAR. 














; 1907. 1906. 
Dividends on stocks owned -----.--.------------- *$1,457,772 $1,295,398 
Interest on loans, dividend certificates, &c_- i 103 ,092 38 825 
SI I rr a acing bo tity a pei taten oh omg $1,560,864 $1,334,223 
Deductions— 
Directors’ and soma fees, taxes, paeeion &c.. $67,639 $28 ,897 
Interest on bonds -.-..-..-.--.--- a 876,167 525,000 
Interest on dividend certificates __ a 80,257 37,877 
Interest on loans and bills payable m4 126,508 19,233 
Interest U. RR. of San Fran. current account--- Pee oS)  ekilen 
I arvana: hth inte cic ta tant cn dd ies Snip ain de ide tn ab $1,158,230 $611,007 
Net income for the year 1907........-...---.-. $402,634 $723,215 





' The surplus at beginning of year 1907 was $396,782; adjustment of book 
value of Philadelphia Co. stock, being the amount of underwriting com- 
mission‘ received, $25,500; total, $422,282. — net income as above for 
1907, $402,634; profit and loss, surplus, $824,916 

* Includes proportion accrued at Dec. 31 1907 of a dividend on the com- 
mon capital stock owned of the Philadelphia Company, declared subse- 
quent to_that date. 


GENERAL BALANCE SHEET DEC. 31. 
1907. 1906. 1907. 1906. 


$ Liabiltttes— $ $ 
ape 4 53,126,481 | Preferred stock.--15,000,000 15,000,000 
9,661 12,284|Common stock. “aintee 400,000 19,400,000 





125,000) Coll. trust 
. rigte: | oa 5% gold bas. iS, 150,000 15,750,000 
0 
San Francisco-- 1,315,955} 276,725| certs., 0% kceraiinte 712,500 712,500 
U. RRs. of S. F. ) y 375,000 
car trust acct... 41,684 Pref. stock div., 
U. RRs. of S. F. payable Jan. 2 
div. certs..6%. ------ 150,000} 1907in5% scrip ------ 375,000 
| Th eee 400,000 |Cash overdraft --- 487,027 


80,554 
Interest accrued - - 1,463 5,680| Loans & bills pay. 2,061,487 1,000,000 
Two mos.’ propor’n Drawn under Eu- 
of div. of 14% ropean credits..  --..-.. 
U. RRs. of San F. 


of Phila. Co., current account. 53,399 48,104 
payable Feb. 1. 242,000 236,900 | Vouchers payable. 30,072 42 
Furniture & fixt’s. 1,528 624|Bond coupons due 
Contingent assets —not presented 6,995 4,617 
-¢(due from United Int. accd. on bonds, 
EERRs. of San Fr.) notes, &¢------ 211,296 159,218 
subject to ad- Profit and loss— 
justment ------ 5,717 y103,472| surplus .------ 824,916 396,783 











Total assets. -.-57,281,220 54,312,165| Total liabilities_57,281,220 54,312,166 

z The investments include: United RRs. of San Francisco, 14,375 shares of first 
preferred, $100 par value each; 200,000 shares preferred stock, $100 par value each; 
19¥,989 shares common, $100 par value each; Philadelphia Co., 484,000 shares com- 
mon stock, $50 par value each; $55,342,818 other securities, $148,834. 

y Also in 1906 includes amount due by Philadelphia Co. 

Note.—At Dec. 31 1907 the United Rys. Investment Co. had a contingent liability 
to an amount of $1,469,427 for accounts of the United RRs. of San Francisco, 
which it has guaranteed.—V. 86, p. 920. 669. 


American Beet Sugar Co., New York 
(Report jor Fiscal Year ending March 31 1908.) 


President H. Rieman Duval says in substance: 


General Results.—AlUl of your factories were operated during the campaign, 
their daily capacity being: 


Eo a aa 2,000 tons|Lamar, Colo._--..-.-.--- 400 tons 
0 eae 700 tons |Las Animas, Colo-_------- 800 tons 
Rocky Ford, Colo-_--_----- 1,000 tons |Grand Island, Neb______- 300 tons 


Only the Pa Ford factory, however, worked to its full capacity. 

The California factories made a short campaign because, on accounof 
excessive rains, the beet plantings were reduced nearly 6,000 acres and the 
eam 95,196 tons, which resulted in a diminished production of 214,463 

gs of sugar compared with the previous year. The Colorado plantings 
aveased 5,368 acres, producing 42,854 more tons of beets than during the 
previous year, thus providing a fair run for all the factories, including the 
new Las Animas factory, and resulting in an increased production of 114,112 
bags of sugar as com — with the previous year. The Grand Island fac- 
tory had, due to bad planting weather, a short campaign, with plantings 
2,254 acres less than the preceding season, and its slcines were reduced 
25,658 tons and its product 50,878 bags, as compared with year 1906-'07. 

The average selling price of sugar has been but little higher than last 
year, owing peeee to the decreased demand last summer and autumn, 
occasioned by the light fruit crop and also to competition. 

There were brought into this fiscal year, from the last one, 694,763 bags 
of sugar at cost, and there remains of this year’s production 446,498 bags, 
which have been credited at cost, and so carried into the new year. 

The net a of the year amounts to $638,311, which, in accordance 
with custom, has been applied as an addition to working capital. The 
working capital now amounts to $1,307,000. 

Included in general expenses is an item of $354,055, the cost of deprecia- 
tion and repairs, which indicates that the plants have been thoroughly 
maintained; but some additions and improvements will be currently 
necessary, and they must be provided from current income. 
sine and improvements now contemplated are estimated to cost 

Las Animas Sugar Co.—Control, Bond Issue, &c.—For valuable bag 
erations your company entered into a contract during the campaign 
1906-1907 with certain land owners of Las Animas to build at that cont 
an 800-ton factory, complete, for the campaign of 1907-1908. Finding it 
impracticable, with due regard to economy, to finance the cost of this 
factory during the depressed financial conditions of last autumn, both at 
home and abroad, your officers made a contract with the Las Animas 
Sugar Co., whic h company, having a capital of $1,000,000 stock — 
$1, _— ,000 6% 25-year gold bonds, undertook to build and lease, for 
— of 25 years, to the American Beet Sugar Co. a cumpaote 800- ton 
actory. The lease, dated Oct. 1 1907, provides that the American Beet 
Sugar Co. shall pay to the Las Animas ugar Co., during a period of 25 
years, a ——_ rental of $80,000, being 6% interest on the bonds, $60,000, 
and an annual sinking fund of $20,000, the said sinking fund to be applied 
to the Se and cancellation of the bonds. 

The American Beet auger Co. purchased the entire yy stock of the 
Las Animas Su Co., which company owns about 5,000 acres of land, 


gar 
valued at at $700 000, in the Arkansas Valley in Colorado. Those lands 
aoe been b> in the mortgage of the Las Animas Sugar Co., and their 
roceeds, sold, will be applied o its sinking fund. The mortgage pro- 
Vides for’ the ry of the bonds at 105 an 
the proceeds of the land sales cone effect the cancellation of many bonds 
da the 25-year period, thus reducing the annual rental. The American 
Bee gar Co. has been given by the purchasers 7 — of the bonds 
a ‘call at rhe price of sale and Interest to October 1 


d interest at s fied times, and 


603,875. 





Las Animas factory was oumnion’, by October 1907 and is a first- 


class factory of the latest ttern city is rated a —y tons per day. 
Its operation was unusually satisfactory for a first cam 
Estate Holdings. ~The company owns altogether Oineluding the lands 
of the Las Animas Sugar Co.) about 22,000 acres of land, nearly all of which 
can be made ——- In California it has at Springville, near Oxnard, 
2,000 acres 0! land, which has a market value of about $300 per 
acre. At Chino there pm about 5,000 acres of land, which with proper 
drainage is becoming indispensable to your company as a beet farm. In 
Colorado there are at Rocky Ford about 5,000 acres of irrigated land, 
nearly all of which is divided into 40 and 80 acre farms, with suitable build-- 
ings, and leased to tenants. At Lamar and east thereof there are (including 
the Las Animas Sugar Company’s property) about 10,000 acres, the most 
of which is irrigated by the Lamar Canal, which your company owns. 
Some of this land is improved and leased to tenants, but the greater Lhd 
of it is farmed by the company; the more easterly pass though possessin 
water rights, is unprovided with water because of the inenpeelty of the 
mar Canal to carry water there until reconstructed. 

The company has at Chino, Springville and at Lamar sufficient camps, 
implements, mules and horses to properly conduct its farming operations. 

our directors are considering whether or not it is wise to sell the lands 
in Colorado, which it is estimated have a value of $1,500,000, and on which 
amount they do not now earn interest, but their ability to provide, in a 
crisis, beets enough to supply the factory at Lamar, or even the Las Animas 
factory, encourages their retention. Land sales at present are limited in 
re region, where the practice is to sell on 10-year payments, at 6% to 10% 
nterest. 

Outlook.—The promise of the California beet harvest is very early, the 
acreage contracted being greater than 1907-1908 by 11,000 acres, and 
it Is expected that the factories there will open six weeks earlier than last 
year. In Colorado the plantings have been late, owing to a protra 
drought, which has now been partially broken, and the Poy for an 
equal crop and better beets than last year are good Grand Island 
weather conditions have been favorable, and with a full acreage contracted 
the outlook is more promising than it has been for several years. 

Offices Combined.—The office of Chairman and President were consoli- 
dated because, contrary to the earnest wishes of the board, Robert Oxnard 
declined re-election to the Png ee , Wishing to be relieved from the travel 
incident to that office. e consented, however, to accept the office of 
Vice-President, to care particularly for ‘the California interests. 


INCOME ACCOUNT 






























12 months. 12 months. 12 months. 9% months. 
1907-08. 1906-07. 1905-06. 1904-05. 
Campaign profit.__..-- $5,749,596 $5,973,402 $4,369,814 $3,798,580 
Operating expenses___. $3,836,915 $4,547,427 $2:947'804 $2,680,785 
Maint., improv’ts, &c_-_ 571,586 604,161 513,848 491,915 
Factory profits. -..-. $1,341,095 $821,814 $908 ,162 $625,880 
Div. from other cos___- 31,680 Gee. .dusenmer ..& owekeded 
$1,372,775 $844,189 $908 162 $625,880 
General expenses, og $2 80,41 $272,707 $193,004 $134,527 
Interest on certifica 80 000 180,000 162,900 120,000 
Preferred dividend. (6%) 244. 050 (6)240,000 (6)240,000 (*)180,000 
a $668 311 $151,482 $313,158 $191 353 
SE | arlene 40 ,692 88,418 (2) 
Las Animas rentals----_ DE. . senate... eaters - .. unuaeuten 
Balance, surplus--_--- $638 ,311 $110,790 $224,740 $191,353 
*4144%, being for the 9 months only.—V. 85, p. 532. 
Corn Products Refining Company. 
(Report for Fiscal Year ending Feb. 29 1908.) 
The printed statement shows: 
INCOME ACCOUNT YEAR ENDING hn 29. 
19 
Preiew Gee epee... 25. <<-o54 05-40 5.0. 4 $2, 357, 270 $1, Bee. B24 
Dividends on stock of subsidiary companies.___ 1,020.000 510,000 
Interest on deposits and loans.--._-....--.------- 41,651 18,445. 
Interest on bonds owned... .-.---- OOT(ES © ctucece 
ens so dins cap eekh santebeSgudse ce $3,556,236 $2,351,269 
Deduct Charges, Dividends, &¢.— 
Eetoremt PC so rtnck coguntibeadd entbundadab $126,050 $18,000 
bee. ChbieA ce. Sak cents os ose eevee 17,557 25,013: 
ieountenas et eee pee eee ar ee 73,286 46,812 
seellaneous expenses 49,641 ,522 
Profit- ee Do, Se ee eee 375,000 100 ,000 
Dividends on aeons ae Sak d cons ttle Seen habe (5% )1; wre = %) 1978296 
Additions and betterments ---......-.....--...- 55,9 *134,085 
Reserve for wanuieane : accounts ee ae eee E 470/000 thcdode 
Teel GARR. ook cn os Cl wancw ee teeias $2,550,978 $2,309,728 
ee oe, RS Ee oe ae a ees $1,005,258 $41,541 





*Charged off in lieu of depreciation. 


GENERAL PROFIT AND LOSS ACCOUNT, ALL COMPANIES, FOR 
YEAR ENDING FEB. 29. 


Profits of Corn Products Refining Co. and other 1908. 1907. 
corporations = which it is interested through 
S05 EOE GTR. ince omncccennssasduasd 4$6,023,397 $6,157,742 
Deduct Cannes, Dividends, &c¢.— 
8 ere eee eee $503,284 $538 ,082 
Reserve for profit- Sane i Cap ion cpa tat aa en nah gi a 00 375,000" 
Additions and betterments.................--. 21,428,646 71,306,430 


Preferred dividend Corn Products Refining Co. _-(5%)1 '443,468 (7)1 ‘978, 296. 


BORGES BOS BAG GOON a nig osc nscia-cncwoneccee  ) epasidaree 
EE bin. ointdinds canines beta emian 329,724 adele 
: iS. $4,620,122 $4,197,808 


Balance, undivided profits for the year, reserved 

by the various corporations for new construc- 

tion, betterments and working capital_--..--- $1,403,275 $1,959,934 
Corn Products Refining Co.’s proportion of above 

profits based on its stock ownership and own 

I on. 5. oil avon aonits daavaiin dais cities tage hailing $1,383,737 $1,802,968 

a This amount is for the 12 months ending Feb. 29 1908 for all com- 
panies, Dey the same item in the earlier year included 14 months for one 
compa 

zr Charged off in lieu of depreciation. 


CORN PRODUCTS REFINING CO.—GENERAL BALANCE SHEET FEB. 29> 

















1908. 1907. 1908. 1907. 
Assets— $ $ Liabilities— 
Plants & secur’s_*81,112,602 77,190,342|Pref. stock outst.29,579,600 28,293,200 
Office fixtures and Com. stock outst.49,379,700 49,167,600 
equipment ---- 16,214 3,493|1st M. 6% bonds 
eee ee 319,483 578,008 (Granite City 
Notes and accounts Pient) .j.-.... 300,000 300,000 
receivable 2,214,092 2,169,434|25-year 5% deben- 
Merchandise 990,177 1,181,162| ture bonds- ---- 2,085,000 -....... 
Insurance premi- Accounts payable. 1,202, po 2, ey oe 
ums (unexpired Acer’d int. on bds. 42,1 
proportion) ---- 31,230 23,069|Dividend payable 
April 10 1908-- 592,752 1,131,652 
. for taxes ---- 6,000 16,121 
“ profit-sharing .352,702 100,000 
“ adjustments. 108,268 80,372 
Surplus .-------- 1,035,608 41,540 
Total assets.-.-84,683,798 81,152,505| Total Mabilities.84,683,798 81,152,505 - 





*Includes $2,199,000 Nat. Starch Mfg. Ist mtge. 6% bonds held as underlying 


curity for Corn Products Refining Co.’s debenture bonds.—V. 86, p. 1162, 796. 
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GENERAL INVESTMENT NEWS. 


RAILROADS, INCLUDING STREET ROADS. 


Atlanta Birmingham & Atlantic RR.—Compuny Operates 
Its First Passenger Train into Atlanta.—The first passenger 
train over the Atlanta division entered the city of Atlanta on 
May 8, bringing President H. M. Atkinson and a party of 
capitalists of New York and Boston. President Atkinson 
is quoted as saying that plans will be completed as speedily 
as possible for a passenger service into Atlanta, and that 
trains will be running = Birmingham on or before Sept. 1 
of the present year. are Map on page 13 of “Railway 
and Industrial” - Maye —V. 86, p. 1099. 

Baltimore & Ohio RR.—Called Bonds.—Forty-nine ($49,- 
000) Monongahela River RR. first mortgage 5% coal bonds 
called for redemption are payable at the office of the Ameri- 
can Bonding Co. of Baltimore on June 1.—V. 86, p. 601, 479. 

Boston & Maine RR.—Decision of Massachusetts Court.— 
See New York New Haven & Hartford RR. below.—V. 86, 
p. 1041. 

Boston & Northern Street Ry.—Called Bonds.—Ten first 
mortgage bonds of the Lowell Lawrence & Haverhill Street 
Ry., dated June 1 1893, viz., Nos. 37, 205, 231, 323, 475, 
728, 774, 834, 1009, 1035, have been called for payment at 
105 and interest at the office of the American Trust Co., 
trustee, Boston on June 1.—V. 86, p. 720 

Brooklyn Rapid Transit Co.—Listed.—The New York 
Stock ioe has listed an additional $1,375,000 first re- 
funding mortgage convertible 4% bonds, due 2002, making 
the total amount listed to date $33,557,000. 


Schedule of Expenditure of $1,909,216, Representing ~ vm Cost Price of 
Properties Deposited with Trustee of First Refunding Mortgage 
Beweeh April 20 1908 and April 30 1908 





Transit Development Co___$174,512| Bklyn. Union Elev. —_ Co_$172,180 
Canarsie Railroad Co-_--_--_- 921,373 | Nassau Electric 4, 

— neti, 7" 66 ,065|South Bkyin. Railway 602. 570,790 
— p. 1099 


Calumet & South Chicago Ry.—Properties Taken Over. 
—This company, having taken over the properties of the 
Calumet Electric Street Ry. Co. and the South Chicago City 
Ry., under the terms of the ordinance passed by the City 
Council on March 30, has filed a certificate of increase of 
capital stock from $1, 000 to $5,000,000. Further par- 
ticulars as to the company’s financial plans aré not ready 
for publication. The following is pronounced correct: 


Terms on. which the capital stock of the companies will be exchanged 
have not been announced. According to its last report, the South Chicago 
City Ry. Co. had $1, 844 ,800 of capital stock outstanding. The Calumet 
Electric Street Ry. Co.’s stock amounts to only $500, 000. The former 
company has $1,804,000 first mortgage 5% 20-year bonds, due in 1913. 

The Calumet’s bonded debt is $2,949,000,and it is also has a substantial 
amount of receiver’s certificates outstanding. 

The new stock of the Calumet & Chicago Railway Co. is to beof one class 
and will be exchanged in part for the stocks of the old companies, which 
are to be materially scaled down, and in part for taking up floating debt. 
New first mortgage bonds will also be issued for the purpose of refunding 
some of the mortgages and for future requirements of the company. 

The ordinance extending the franchises of the constituent companies 
from 1912 and 1915 to 1928, and providing for the consolidation under the 
name of the Calumet & South Chicago Ry., is very similar in its ————- 
to the franchise extension ordinances of the Chicago City Ry. and the Chi- 
cago Railways Co. (compare V. 84, p. 1123). The city is to receive 55% 
of the net receipts after operating expenses, taxes and de apres have 
been deducted from the gross receipts, and may purchase the property for 
municipal operation upon six months’ notice, for the present value, which 
is fixed at $6,000,000, plus the amount ex ended for improvements and a 
12% bonus. The Chicago City Ry. may also purchase the property on the 
same terms. 

The company is required to rehabilitate its property completely within 
344 years, and to begin the reconstruction of 40 miles of new track at the 
expiration of one year from the date of acceptance of the ordinance. Seven 
specified extensions are to be completed before Jan. 1 1910, 15 new cars 
are to be purchased within a year,and aS many more thereafter as may be 
a by the board of supervising engineers. composed of three mem- 

rs, of whom one is to be Sees by the city and one by the company, 
with Bion J. Arnold as the third member and Chairman. 

Provision ts made for an interchange of transfers with the Chicago City 
Railway by establishing four transfer zones. In the first, transfers are to 
be exchanged after four months. In the second ,the Council may require an 
exchange of transfers after one year and four months, provided the net earn- 
ings for the year amount to 5% on the investment and the company’s share 
of the net earnings amounts to 14% on the investment. The exchange of 
transfers may be extended to the third and fourth zones under the same 
provisions. The ery is authorized to operate express as well as pas- 
senger cars.—V. 917. 


Chicago Indiana & Southern RR.—Ojjicial Statement.— 
Touching the 50-year mortgage 4% gold bonds, f Michion, 
poe and interest, by the Lake Shore & Michi 

outhern Railway Co., which were offered recently - 91 
and accrued interest by J. P. Morgan & Co. and Drexel & 
Co., President W. H. Newman, under date of March 23, says: 


More than 20 miles of the road (aggregating with branches 329.04 
miles.—Ed.) are in the centre of the South Chicago and Calumet River 
manufacturing district. This ceed kd the line was very expensive to build, 
but is of great value to the property The company owns extensive shops 
at Gibson, Ind., and yards at that point and at Indiana Harbor which con- 
tain more than 70 miles of track. From Indiana Harbor it enters Chicago 
over the tracks of the Lake Shore & 7 Southern Ry.Co. It has also 
trackage rights over the Indiana Harbor Belt RR. which give it access to 
all the industries on that line in Chicago and direct connection with Western 
roads. At gg pee Ry it makes connection with the Cleveland Cincinnati 
Chicago & St. y. and with it forms a continuous ilne to the coal 
flelds of Indiana pov Southern Illinois and furnishes a through route be- 
tween Chicago and the Southern States via the Ohio River gateway. 

The development of be coal mines in the Harrisburg district since the 
construction of this road has been very rapid and the coal tonnage received 
at Danville, although m the line has been opened but a short time, has now 
reached more than 2,000,000 tons per annum. This places the company 
In position not only to supply fuel to 150 or more important growing in- 
dustries in the manufacturing district of the Calumet. River as Sout th 
Chicago, but to furnish its affiliated Iines—the Lake Shore & 
Southern Ry. Co. and the Michigan Central RR. Co.—with coal in their 
western te tory, and enables it to compete with other roads in the handling 
of coal for all consumers in Chicago. The Kankakee division is largely 
used for interchanging freight between hy and Western roads entering 
Chicago. The company owns bs ps f 1211 tives, 19 
cars in passenger service ood 5,362 cars 14 freight and work service. Com- 
pare V. 86. p. #580 852 856 


Chicago & Milwaukee Electric RR.—Report of Sale of 
Receivers’ Certificates Confirmed.—We have cbtained official 








confirmation ts the report that there have been definitely 

sold in London $1,000, 6% receivers’ certificates covering 
the Wisconsin Division, due in three years, but subject to 
prior redemption at the option of the receivers.—V. 86, p. 
1159, 917. 

New Receiver.—George G. Moore, an experienced railroad 
man, has been appointed one of the receivers of the company 
to succeed Helge A. Haugan, Pres‘dent of the State Bank of 
Chicago, who res'gned.—V. 86, p. 1159, 917. 


Chicago Railways Co.—Sale of Notes.—This compan 
sold to the Merchants’ Loan & Trust Co. and the Union bans 
Co., both of Chicago, jointly, $1,200,000 6% collateral 
notes. The securities are in addition to the $5,000,000 of 
similar notes sold earlier in the year (V. 86, p. p. 546). 
The new notes are dated Feb. 1 1908 aad mature Feb. 1 
1913, but are redeemable on Feb. 1 1911 or any interest date 
thereafter at 101 and interest. The notes are secured by de- 
posit with the Union Trust Co., as trustee, of $1,666,000 


Chicago Railways Co. consolidated mortgage 4- 5% bonds, 


series A, which is at the rate of $1,388.33 of the consolidated 
mortgage bonds for each $1,000 note. 

In order to distinguish the new securities from the former 
issue of 6% collateral notes, which are of the same date and 
maturity, the new issue will be known as “funding notes.” 


With the new issue outstanding, the company will have a total of $6,- 
200,000 collateral notes, payable In five years, in addition to (a) $500 ,000 
notes issued on security of $834,000 series ‘‘A’”’ bonds, in exchange for 

North Chicago City Ry. bonds, and (b) a short-term note for $485,000, se- 
cured by pledge of series ‘‘C’? bonds, which was issued in the settlement 
with the Guaranty Trust Co. (V. 85, p. 1576). 

The following explanation is from ‘‘Chicago Economist’’: 

With the closing up of the affairs of the old Union Traction Co., additional 
funds were required to meet certain obligations incurred in past years 
There was a debt of $517,027, Se on behalf of improvement and rehabili- 
tation expenses prior to Feb. 908, and a charge of $829,582 of accrued 
interest on the various series of BE me “Bes bonds, which are being exchanged 
= the bonds of the new issue. This makes a total indebtedness of $1,346,- 

610 to be extinguished. To og ban for this indebtedness, there has been 
an addition of $1,666,000 to the issue af series ‘A’ (consolidated mo ) 
bonds, bearing interest at 4% to Febru ry 1912, and 5% thereafter. There 
had already been added to this issue $334-¢ 000 of bonds to provide additional 
collateral for the $500,000 of notes issued to settle the claims of the $500,- 
000 first mortgage bonds of the old North Cenee City Ry., so that the 
total additional amount is $2,000,000.- -V. 1576. 

The $1,200,000 of notes is issued with the 2. 666,000 of series “A” bonds. 
as collateral. ' The notes are dated Feb. 1 1908 and are of the same charac- 
ter as the $5,000,000 6% collateral notes already issued by the Union 
Trust. This $1,200,000 will lack a little of meeting the debt, but under the 
mortgage $2,000 ,00 0 was as much additional bonds as could be issued, and 
pene Ke $1,200,000 of notes was as much as could be brought out with ample 
secu 

(The | total issue of consolidated mortgage ‘‘A” bonds is now $17,900,000, 
of which $8,632,800, it is understood, is in the hands of the public, $8 ,433,- 
200 is pledged to secure the $6,200 000 5-year collateral notes, being the 
present funding notes and the earlier issue of $5,000,000, and $834,000 is 
pledged to secure $500,000 notes issued to holders of North Chicago City 
Ry. first mortgage bonds.—Ed. ‘Chronicle.’ *) 


Listed in Chicago.—The Chicago Stock Exchange has listed 
the new securities in the following amounts: 

Consolidated mortgage 20-year bonds series ‘“‘A,’’ $11.832,800; series 
“B,”’ $16,900,000; series ‘‘C,”’ $4,000,000; participation certificates series 1, 
no parts of capital, 30,800 equal parts; series 2, 24,300; series 3, 60,000; 
series 4, 50,000 equal parts.—V. 86, p. 1159. 1039 

Chicago & Western Indiana RR.—Listed .—The New York 
Stock Exchange has listed an additional $2,772,000 consoli- 
dated mortgage 50-year 4% bonds, due 1952 a "making the 
total amount listed to date $19,915,000. The additional 
bonds ($2,772,000) represent: 

Track elevation, ee to 72d streets, Chicago, including addi- 

ee Sh EE ERS FY Ee Slee ee) -$1 ,556 967 


—_ harry night of way at Burnham ($111,055) and South Deer 
ubastiveannhiwaninbnepenen tien etelh hinds bhwmkatd 125,114 
Steam derrick (100 tons—$14,713) and block system ($18,531) _ 244 
Track elevation and additions to the Belt Rallway Division, 
| he Bi RRR EL OO IED es RAB 368 ,675 


7 to the proprietary lessee companies and the Belt 
allway Co. of Chicago of the par value amountof general mort- 
gage bonds canceled by payments into the sinking fund, or 
GS Cs. Bis oo, opciones ch adauce sober ciannatebosh ae 688,000 
Called Bonds.—Kighty-four ($84,000) general mortgage 
bonds of 1882 drawn for redemption are payable on a 
at 105 and interest at office of J. P. Morgan & Co.—V "86, 
p. 420. 


Cleveland Electric Ry.— Mayor Johnson Treasurer.—News- 
paper accounts state that Mayor Tom L. Johnson has been 
elected Treasurer and Manager of the company and will de- 
vote a large part of his time to its affairs. 

Editorial Article.—See last week’s “Chronicle ,’’ page 1134 
—V. 86, p. 1099, 1042. 


Delaware & Eastern Ry.—Favorable Decision.—The Ap- 
pellate Division, Third Department, on May 8 handed down 
a decision sustaining the artietl of the former Board of Rail- 
road Commissioners granting certificates of public necessity 
to the Schenectady & Margaretville and ancock & East 
Branch roads, forming part of this company’s proposed line 
from Hancock, N. Y., to Schenectady, per mt 84, p. 931. 

The Ulster & Delaware and Delaware & Hudson appealed against | 
Schenectady & Margaretville and the New York Ontario & Western agains 
the Hancock & East Branch.—V. 85, p. 921. 

Delaware & Hudson Co.—Bond Issue Authorized.—The - 
shareholders on May 12 ratified the proposition to authorize 
an issue of $50,000,000 4% ‘“‘first and refunding mortgage 
bonds,”’ of which $20, 000,000 are to be issued as soon as the 
consent of - the Pai ‘Service Commission is obtained. 
Compare V. 86, p. 981. 

erger Approved .—The Public Service Commission for 
the Second District has approved the proposed merger of 
the New York & Canada ER. with the Delaware & Hudson 
Co., enabling the latter to make a substantial saving in the 
cost of management. 

New Bond Issue for Subsidia Tass Greenwich & John- 
sonville Ry. below.—V. 86, p. 981 
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Denver & Rio Grande RR.—Consolidatwn and New Mort- 
ge is proposed to merge the Rio Grande Western 
y. Co., now controlled by stock ownership, into the Denver 
& Rio. Grande, and to ask the stockholders of the latter 
to vote in July next on a proposition to make a refunding 
mortgage covering the consolidated properties to secure an 
issue of about $150,000,000 bonds, of which about $90,000,- 
will be reserved to retire underlying bonds and the re- 
maining $60,000,000 will. be. available for other purposes. 
Sale of Notes.—In order to enable the Western. Pacific 
Ry. Co. to complete and equip its line to San Francisco, the 
Denver & Rio Grande and Rio Grande Western Ry have 
agreed to buy at 75 about $20,000,000 Western Pacific second 
mortgage bonds. To finance this joint purchase the Denver 
& Rio Grande has arranged to sell to Blair & Co., William 
A. Read &,Co. and William Salomon & Co. (comprising the 
syndicate which, in 1905, took $50,000,000 Western Pacific 
first mortgage bonds) , $10,000,000 of an issue of $15,000,000 
D. R.G. 35-year 6% convertible notes, with an option 
to the bankers on the remaining $5,000,000. These notes 
will be secured by pledge of a block of the new refunding 
bonds, into which the notes will be convertible at the option 
of the holders. The notes will also be subject to call at par 
at the option of the company. . 

Status of Western Pacific Ry. Enterprise.—President E. T. 
Jeffery in a circular dated May 12 says in substance: 

The Western Pacific Ry., now unuer construction from Salt Lake City, 
Utah, to. San Francisco, Cal., is virtually an extension of the Denver & 
Rio Grande RR. system, and, when completed, will furnish a Pacific Coast 
outlet for it and other lines, having an agvregate mileage of nearly 18,000 
miles, about four-fifths of which wil coniribute traffic to, and receive it 
from, the Western Pacific via its Salt Lake terminus. Satisfactory traffic 
contracts have already been made betwecn the Western Pacific, the Rio 
Grande Western, the Denver & Rio Grande and the Missouri Pacific, 
which contracts are pledged under the first mortgage of the Western 
Pacific Company, insuring a large passenger and freight traffic to the 
Western Pacific when it is put in operation. 

The Western Pacific skirts the southern st ore of Great Salt Lake and will 
participate fn the la traffic of extensive smelting and refining works 
now under construction in that vicinity. It crosses, with moderate 
grades, the State of Nevada, and, in time, after the main line is com. 

leted, the rich and rapidly developing mineral resources of the State will 
be reached by necessary laterals and feedeis. It traverses the State of 
California, contiguous in places to important mineral and timber resources, 
and a part of it ruts through an Rxpec a Hee rich and almost undeveloped 
territory: The papules. wealth and business of California have in- 
creased since 1898 in a degree hardly credible, and there seems to be no 
room for doubt that the Western Pacific Ry. will be self-supporting from 
the day it is fully opened to business. 

The main line, without cut-offs to be built » little later to shorten the dis- 
tance for through traffic, is 929 miles long: al out 89% of it has a maximum 
gradient of 4-10 of 1%, or 21.12 feet per mile. It crosses the Sierra Nevada 
Mountains at an elevation of 5,018 feet above tidewater, with a maxim'im 
grade on the eastern slope of 8-10 of 1%, or 42.24 feet to the mile, 
and on the western slope of 1%, or 52.5 tcet to the mile. It crosses the 
Coast Range with a maximum grade of 1%, and reaches San Francisco Bay 
at Oakland, and thence San Francisco by means of steam ferry and other 
marine transfer facilities. The line will be entirely free from deep snows, 
and therefore from snow-sheds. The line. now under construction i'll 
pass through Oroville, Marysville, Sacramento, Stockton and Niles in Cali- 
fornia. It is expected, however, after completion of main line as herein- 
before described, that a cut-off or more direct line between Sacramento and 
Oakland will be constructed. 

It is the purpose of the company to establish at San Francisco and Oak- 
land dock and warehouse facilities ample to accommo.late a large ocean com- 
merce. The company has already obtained terminal facilities in San Fran- 
cise and Oakland which will be quite eana! to those of any rallway entering 
these cities, and it has:secured highly satisfactory facilities at both Sacra- 
mento and Stockton. 

The Western Pacific Ry. Co. has already expended more than $30,000,- 
000 In cash on tte lines and terminals, and the right of way and necessary 
terminal lands have, with unimportant exceptions, been secured. Grading 
has been compietea on practically 600 miles and upon approximately 399 
miles thereof rails have been laid. The original plans called for 66 tunnels. 
with a total length of 62,614 feet. against the present requirement of 44 
tunnels, with a total length of 45,332 feet. About 60% of this tunnel 
work has now been comonleted. It is expected that during the coming 
summer it will be possible to open approximately 360 miles of line for 
traffic. The work of completing the entire line is being diligently prose- 
cuted and it is hoped to open the road for business, from beginning to end, 
some time early in the vear 1909. The great growth of population in the 
Central and Western States, and the rapidly increasing trade with the 
Orient, confirm and increase my original?’confidence that the entervrise will be 
profitab‘e itself and contribute to the prosperity of the Denver & Rio 
Grande.—V. 846, p. 1159. 


Dry, Dock East Broadway & Battery RR.—Status.—See 
“Third Avenue Railroad System” under “Annual Reports” 
on a preceding page .—V: 86, p. 546. 

Erie RR.—Quarterly.—The earnings for the quarter and 
nine months ending Mch. 31 as fv pa to the New York 
State authorities, on a portion of the system were: 






3 Mos.— Gross. Net. Oth. Inc. Charges. Surp. or De 
1908 _____- $9,584,280 $1,426,710 $377,320 $3,433,775 def.$1,629,745 
1907 ~ 11,296,175 2,877,716 44,205 3,039,161 def. 117,240 


9 Mos.- 
1907-08 __. $34,964,414 $7,207,962 $949,054 $10,209,156 def.$2,052.140 
1906-07 ____ 36,121,446 11,085,714 336,572 9,263,575 sur.$2,158,711 

Compare V. 86, p. 480.—V. 86, p. 917, 856. 

Evansville & Terre Haute RR.—Bonds Sold.—The com- 
pane has sold to Flower & Co. $373,000 first general 5% 

nds of 1942 held in the treasury, at a price, it is said, ap- 
proximating par. There are now $3,855,000 of these 
bonds outstanding. 


The remainder of the $7,000,000 authorized issue is reserved to provide 
for underlying liens. The proceeds will be used to reimburse the company 
or. Da | antes on new construction, equipment and betterments. 

p. 


Forty-second Street Manhattanville & St. Nicholas Avenue 
Ry. Co.—Status.—See “Third Avenue Railroad System”’ 
under “‘Annual Reports” on a preceding page.—V. 86, p. 547. 

George’s Creek & Cumberland RR.—Order jor Sale of Stock 
at Auction.—See Western Maryland RR. below. 

Greenwich®¥& Johnsonville Ry.—Consolidated Mortgage.— 
The Public Service Commission, Second District, has au- 
thorized the company to make a consolidated mortgage to 
the Standard Trust Co. of New York, as trustee, to secure 
an issue of $1,000,000 30-year 5% gold bonds. The “Albany 
Journal” of May 12 says: 


The company Is authorized to issue $400.900 of the bond: ‘+ proceeds 
to be used to discharge the indebtedness incurred in the construction{of 





its Salem branch, extending from Greenwich to the connection with the 
D-laware & Hudson Co., and for the work of putting the Salem branch into 
a ——. LR pe nie me og to hold og ww ool ov the a for 
the purpose of, ret! and . ischargi ts present funded debt. e re- 
maining $100,600 of Beni is to be held by the company and not issued 
except by order of the Commission.—V. 85, p. 40. 


Hayana Central RR.— New Bonds and Notes.—The share- 
holders will vote June 15 on authorizing (1) an issue of 
bonds to an amount not. exceeding $3,500,000 to be secured 
by mortgage covering terminal and other propertiés; also 
(2) an issue of three-year 6% sterling notes to an amount 
not to exceed £515,000, with the new bonds and other col- 
lateral as security. Compare V. 84, p. 1052, 1307, 1366, 1551 

Hocking Valley Ry.—Status of Consolidation Plan.—See 
Kanawha & Michigan Ry. below.—V. 86, p. 47. 

Kanawha & Michigan Ry.—Statement by Minority Stock- 
holders’ Committee.—The committee cons sting of G. D. 
Mackay, Chairman, W. H. Goadby and I. L. Ellwood, under 
date of New York, May 6, makes substantially the following 
statement to the minority stockholders: 


The past year, which promised to be a period of important developments 
for the minority hol , Was, owing to unavoidable circumstances, a year 
of some hardship. While the results have been disappointing, the actual 
condition of the company Iisfar better than it was a year ago. Had there 
been no panic. it is moré than probable that dividends could have been. be- 
gun, but the falling off of earnings brought the available revenue down to a 
point where there could not possibly be a surplus applicable to dividends. 

The merger 'is at Hg time held in suspension by delay of the 
courts. It is not definitely known when the judge will hand tn his decision, 
although it Is due at any time. While a quick decision would give us the 
satisfaction of knowing that there would be no opposition to the merger, 
the state of the bond market is not yet so that the financing necessary to 
make the merger effective could be immediately done. (The suit referred 
to is that brought by the Attorney-General of Ohio to have the merger plan 
described in V. 83, p. 271, adjudged in contravention of the State law.—Ed. 

Since a year ago two members of your committee have been on the execu- 
tive committee of the road watching over the Interests of the minority 
holders. Important improvements are constantly going on and at the 
meeting of the board April 30 $325,000 was unanimously voted to renew 
the approaches (in all about 3.3 miles) to the Ohio River bridge, which 
at present are unable to bear ordinary coal trains. Out of the earnings 
$140,000 has already been spent In erecting two stone plers and a channe 
. _ This work on the pproecnes will complete peectioniy. s 
Ww . While the total cost of this new bridge and its approache 
will be nearly $500,000, bringing a fixed charge on the company of about 
$25,000 a year, it Is estimated that it will save $50,000 or $75,000 in net 
earnings, besides permanently reducing the operating expenses at. the 
a which has been one of the greatest handicaps to a low cost of 
operation, 

At the request of your committee, General Superintendent Connors has 
made an estimate on the future cost of operation, a copy of which Is en- 
elosed. (See below—Ed.) 

Your committee also asked the directors to authorize the examination 
of the books during the past five years, in order that the minority stock- 
holders might be satisfied that full justice has been done. There was a 
Wiamnous consent of all the directors that this should be done in any 
method which the minority holders desired. If the minority holders 
prefer that thelr own accountants make-a separate report, the road 
would no doubt bear half the cost ($2,000), while a contribution of 5c. 
per share on the stock represented by your committee will. be more than 


| sufficient for the remainder. Please communicate your desires. 


The remaining second mortgage bonds in the treasury, which were issued 
to provide for the floating obligations of the company, of which about $400,- 
000 remain in the treasury, will be used for the new work on the bridge. 

act ofj Stateme1t by G2neral Sapt. M. C. Coarors Aoril 28 1998 

Gross Earnings and Ratio of Oper. Exp. and Tazes to Gross Earnings. 


TOSS. Ratio. Gross. Ratio. 
Cee $1,096,359 80.84% | 1905 ____._-_- $1,764,173 86.20% 
Ye ee 1,285,170 89.73% | 1906 _____._- 2,152,762 75.10% 
BUOG W320 58 1,657,666 85.01% | 1907 _______- 2,377,661 78.31 % 


Assuming the same ratio of increase during the ensuing six years, and 
considering the improved physical condition of the property, increased 
facilities, the completion of contemplated line changes at Pt. Pleasant, per- 
mitting the discontinuance of helping engines at that point, and the re- 
newal of es to and bridge over Ohio River, permitting the use of 
consolidated type of freight engines, which will result-in an increase in 

mload of at least 25%, I believe that the property will be operated 
(including taxes) for between 70 and 75% of its gross earnings. 

The Coal & Coke Ry. and the Kanawha & West Virginia RR.—two 
feeders to the K. & M. Ry.—are but in their infancy, and I fully believe 
that the business originating on our own rails, with what we receive froni 
these companies, will produce, within a year or two at least, a gross earning 
of $3,000, per annum, and on this basis we should be able to keep the 
ratio of expenses to gross earnings, ae taxes, between 70 and 75%. 
Some additions to freight-car equipment will be necessary to bring about 
such resuits, but I question whether additional freight locomotives will be 
required for several years to come. 

Aside from the contemplated line and grade changes, with which you are 
familiar, there will be—outside of the usual rall and tie renewals—but little 
extraordinary expense to provide for.—V. 85, p. 1402. 


Kansas City Southern Ry.— Annual Meeting—New Director 
—Officral Statement.—At the annual meeting at Kansas 
City on May 12 a large majority of the stock being repre- 
sented, the present board was unanimously re-elected with 
the exception that W. G. Street of New York City was sub- 
stituted for Y. van den Berg of New York City. In answer 
to a question from a stockholder President Edson said: 


Net earnings of the property for the nine months to March 31, less taxes, 
are $2,186,074. I estimate that the net for the remaining three months 
on the present basis of earnings will not be less than $622,488, or, for the 
fiscal year, $2,808,562. The total charges for the year, including interest 
on bonds, notes and car trusts, will be $1,225,053, leaving net applicable for 
dividends of $1,583 ,509. 

There have been expended in the rehabilitation and improvement of the 
property to June 30 last $4,533,859, and there have been further expended 
this year to March 31 $1,217,926. There have also been acquired during 
the year 30 locomotives, at a cost of $525,660. 

The property from Kansas City to Shreveport is well ballasted, the em- 
bankments are widened and the ditches cleaned out to standard width, 
and, with the peteing down of the rails now being delivered the track will 
be laid throughout with heavy rails. Permanent bridges are being built 
as the present temporary structures fall in for renewals. The Chairman of 
the executive committee, upon his return from an inspection trip recently 
made over the system, said that in his opinion the physical condition of the 
property, and in particular that portion from Kansas City to Shreveport, is 
as good as that of any road south of-the Missouri River. 

The benefits derived from the improvements made are manifest in the low 
cost at which traffic is now being carried. With a revival of business, the 
gross earnings should be measurably increased and the property be operated 
at a less ratio of expense than in the past.—V. 85, p. 1213, 1203. 


Lima (Peru) Urban Ry.—Bonds Called.—Fourteen 6% 
= bonds have been called for redemption July 1 1908. 
coupons due that day will be paid after that date at the 
offices of William Salomon & Co. and W. R. Grace & Co., 
New York City. Compare V. 85, p. 1270. 

Los Angeles Ry.—Ojjering of Guaranteed Bonds.—See 
Pacific Light & Power Co. under ‘Industrials’ be!ow.— 
V:. 86, p. 52. 
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Menominee & Marinette Light & Traction Co.—New Stock. 
—This company, formed by consolidation in June 1903, and 
having outstanding $560,000 capital stock in shares of $100 
each, proposes to increase its capital stock to $1,000,000, and 
will issue the $440,000 new stock in order to provide for the 
construction of a 4,500 horse-power hydro-electric plant two 
miles east of Ingalls. The company has outstanding $195,- 
000 first mortgage 5% bonds, dated July 151904 and due 
1924. Augustus Spies is President. 

Mexican Central Securities Co.— Merger Plan A pproved.— 
See National Railways of Mexico below.—V. 68, p. 524. 


National Railways of Mexico.—Success of Merger Plan.— 
A large majority of all classes of securities of the Mexican 
Central Ry. and National RR. of Mexico, it is stated, has 
been deposited in favor of the merger plan. The following 
announcement was made Wednesday as to the approval of 
the plan by the Mexican Central Securities Co., Ltd., of 
London, which holds $37,937,000 Mexican Central Ry. 


consol 4s, thus ensuring the success of the plan. 

At an extraordinary general meeting of the Mexican Central Railway 
Securities Co., Ltd., in London on May 4, the debenture holders of that 
company approved the resolutions necessary to permit of the deposit by 
the trustees of the company of its holdings of $37,937,000 Mexican Central 
consolidated 4% bonds under the plan of readjustment and union of the 
Mexican Central Railway Co., Ltd., and National Railroad of Mexico, 
dated April 6 1908. 

The question of the authority of the trustees under the direction of a 
committee of the debenture holders to make such deposit having been sub- 
mitted to the court in London, a decision favorable to the making of such 
deposit has been rendered by the court. 

Tne committee of the Mexican Central Railway Securities Co., Ltd., 
which has been appointed by the debenture holders to effect the deposit 
of the securitles above stated, consists of five members, including Robert 
Fleming, who has recently nin New York. Mr. Fleming sailed for Eu- 
rope on May 9, and it is expected that the holdings of the Securities Company 
will be deposited in the course of the coming week, which will be practically 
the last step to be taken in connection with the plan. 


Charter Filed.—The charter of the new company, called 
the Ferrocarril Nacional de Mexico, was filed on May 5 in 
the office of the Public Register in the City of Mexico.— 
V. 86, p. 918, 982. 


New England RR.—Payment of Minority Stockholders.— 
Treasurer George B. Phippen has sent the following notice 
to the minority ee Prd 0 who, it is said, hold one share 
of the preferred stock and 110 shares of the common stock: 


The franchise and papery of the New England RR. Co. has been sold 
to the New York New Haven & Hartford RR. Co. (subject to the mort- 
gage thereon) for the sum of $27,500,000, which has been paid to it. The 
directors of the New England RR. Co. have directed the distribution of 
foregoing purchase price among its stockholders by the payment to each 
of the preferred stockholders of $150 on each of the shares of the preferred 
capital stock held by him, and to each of the common stockholders of $100 
on each of the shares of the common capital stock held by him, the same 
being the proportion of each share of such stock respectively in the final 
distribution in full of all the net assets of this company.—V. 86, p. 1043. 


New Orleans Fort Jackson & Grand Isle RR.— New Officers, 
&c.—The following officers and directors are announced: 

Officers: Charles D. Haines, President; William J. Kelly, Secretary, 
and F. P. Breckenridge, Treasurer. 

Directors.—-Charles D. Haines, H. C. Warmouth, Frank T. Howard, 
F. P. Breckenridge, Elmer T. Haines, A. B. Wheeler and Henry Leverich.-— 
V. 85, p. 1577. 


New York Central & Hudson River RR.—Terminal Im- 

rovement at New York City.—The “Record and Guide” of 
on York, in its issue of May 2, contains an article by H. A. 
Bennett, C. E., regarding the ‘“‘Grand Central Yard Improve- 
ment,” in which he says that some idea of the magnitude of 
the work may be gathered from the following facts: 


The suburban station will cover 22 acres and the oupmee level 39 acres; 
total, 61 acres. There will be constructed 1% miles of new steel viaduct, 
requiring 100,000 tons of steel. There will be 25 miles of tracks within the 
yard, accommodating 1,200 cars; 18 interlocking plants, 18 signal towers. 

Eight power stations of 7,0v0 H. P. each will supply the power. Thirty- 
five 2,200 H. P. electric locomotives will be used,each weighing 100 tons, 
and having a maximum speed of 80 miles per hour; also 100 2,400 H. P. 
motor cars each weighing 53 tons and capable of a maximum speed of 52 
miles per hour. Only the suburban trains use electricity at present, and 55 
7 uaee multiple-unit cars, each weighing 41 tons, have been put in opera- 
tion. 

The amount of the saving to the operating department will more than pay 
the interest on the $40,000,000 which the undertaking is estimated to cost. 

““An average daily force of 1,000 men will be employed to carry on this 
work, which, it is estimated, will be completed bu Jan. 1 1912."—V. 
p. 1101, 1048. 


New York New Haven & Hartford RR.— Divisional Bond 
Ojjered.—Kidder, Peabody & Co., Estabrook & Co. and 
R. L. Day & Co., all of Boston, Mass., offered this week 
at 98 and interest, and quickly sold, $4,000,000, being the 
final block of an issue of $15,000,000, Harlem River & Port 
Chester RR. div’sion fiist mortgage 4% 50-year gold bonds, 
dated May 2 1904 and due May 1 1954. A circular says: 


This bond is secured by a first mortgage upon the approaches of the main 
line and terminals of this system of roads in New York City, consisting of 
six tracks (four tracks for freight service and two tracks for passenger ser- 
vice) from New Rochelle to Harlem River, 114% miles. (Against the $221,- 
000 Harlem River & Port Chester 4s, due 1911, outstanding, cash to the 
full amount of principal and accrued interest to maturity has been de- 
posited with the Farmers’ Loan Trust Co., trustee.) It is also secured 
by a mortgage on 225 acres of land located within the borough of the 
Bronx, City of New York, on which are freight and station facilities for 
the proper handling of the comray’s large and increasing business. This 
property has approximately two miles of water frontage, chiefly on the 
Harlem River *nd Fast R'ver. 

Counon bonds, denomination $1,000, may be recistered as to principal. 
Rertiste-ed cerrificat s, denomination $10,000, may be converted into cou- 
pon bonds of $1,000 each. 


Refunding until Jan. 1 1910.—It was recently announced 
that an agreement had been entered into with Kidder, Pea- 
body & Co. of Boston providing for the sale of about $9,000,- 
000 mortgage bonds of underlying merged roads now heldin 
the treasury and also for the sale of about $2,000,000 short- 
term notes, the proceeds of which will be used to pay off 
between $11,000,000 and $12,000,000 securities maturing 
up to Jan. 1 1910. 

It is stated unofficially that the bonds here referred to 
include, besides the $4,000,000 bonds of the Harlem River 
& Portchester offered above, $3,000,000 bonds on the New 





Haven & Northampton and $2,000,000 on Boston & New 
York Air Line. In this connection the following facts are 
of interest: ; 

The New Haven & Nertpemeee in 1906 made a blanket mortg 
to secure an issue of $10,000,000 “refunding mortgage’ 4% 
bonds, due June 1 1956 (compare V. 82, p. 1323), of which on June 30 1907 

2,008,000 had been issued and were in the treas of the New York New 

aven & Hartford RR. Of the remaining bonds authoris«d, between 
$1,800,000 and $1,900,000 were reserved to take up underlyi': bonds ma- 
turing in 1909 and 1911 and the remainder were issuable to cover the cost of 
repairs and future double Lg as eliminating grade ween widening 
and deepening the east cut at New Haven, and otherwise impro theroad. 
These bonds are guaranteed, principal and interest, by the New York New 
Haven & Hartford RR. 

e parent company on June 30 1907 also held $3,102,000 Boston & New 

York Air Line 4s, total authorized issue $5,000,000, of which $1,675,000 
are In the hands of the public. This Issue has been assumed. 


Final Distribution.—See New England RR. above. 


Control of Trolley Roads Held Illegal.—The full bench of 
the Supreme Judicial Court on May 8 affirmed the informa- 
tion filed some time ago by Attorney-General Malone against 
the company for transgressing the law in securing control 
of certain street railways in Massachusetts. 


These roads are the Worcester & Webster Street Ry., the Webster & 
Dudley Street Ry., the Berkshire Street Ry., the Worcester & South- 
prides + ag Ry. the Blackstone Valley Street Ry. and the Springfield 

treet Ry. 

The decision is based on the theory that, while the company is a consoli- 
dated corporation under the laws of Connecticut and Massachusetts, neither 
State can grant franchises to be enjoyed in the other which are contrary to 
its laws, the corporation being a domestic corporation in each State and 
governed by the laws of the State of its creation in all it does within that 
State. The Court says: ‘‘We think it plain that, in the different provisions 
of the statutes of Massachusetts to which we have referred, the Legislature 
intended to retain control of the consolidated corporation, as a domestic 
corporation, in everything it might do within this Commonwealth, and that, 
recognizing its right to receive franchises and acquire property in Connec 
ticut, it did not give it an implied right to receive any franchise in Connec- 
ticut to be enjoyed or exercised in Massachusetts in violation of the laws 
and public policy of this Commonwealth.” 


Efject on Boston & Maine Stock Holdings.—Charles F. 
Choate Jr., counsel for the company,on Monday at a hearing 
before the Committee of Railroads of the Legislature, which 
is considering proposed legislation bearing on the relations 
of the company to the Boston & Maine, read a statement 
from Vice-President Timothy E. Byrnes, stating as follows: 


In view of the decision of the Supreme Court on Friday last, it seems 
proper for us to state briefly our position with reference to certain of the 
matters pending before your committee. We had believed that the New 
Haven company possessed the right under the [aw to hold stocksof other 
companies engaged in transportation in Massachusetts. 
has not sought any controversy with the Commonwealth. 
cent suit was brought, Mr. Mellen wrote to the Attorney-General: ‘‘ Will you 
kindly advise me in what respect we are derelict in connection with the 
street railways mentioned, and I beg to assure yOu of our disposition to 
correct whatever you, as chief official of the Commonwealth in charge o 
such matters, consider necessary’”’; to which the Attorney-General replied 
that he is of the opinion that there is an important legal question involved, 
and he has therefore filed proceedings in the Supreme Judicial Court to test 
the question. The question has been presented to the Court, and the Court 
has decided that the company has not the right to hold stocks of trolley 
companies in Massachusetts. The company will promptly obey the decree 
of the Court. We believe the yey enunciated by the Court applies as 
well to the holding of Boston & Maine stock by the New Haven company, 
and that it will be necessary for the company also to dispose of this stoc' 
unless the Legislature decides that it is consistent with the interests of the 
Commonwealth that it should be retained.” —V. 86, p. 1101, 1043. 


Norfolk & Portsmouth Traction Co.—Report.—For cal- 
endar year: 


Fiscal Gross Operating Net Fized Ch’ges Balance 
Year— Earnin’s. Erpenses. Earns. and Tares. Surp. 

BET ci cthene ciiieael $2,616,000 $1,658,000 $958,000 $705,000 $253,000 
PES ncuacadadae 1,719,000 1,114,000 605,000 501,000 104,0C0 


6 
—V. 84, p. 932. 


Northern Texas Traction Co. of Dallas and Fort Worth, 
Texas.—Notes Ofjered.—Estabrook & Co., Boston, and Lee, 
Higginson & Co., Boston and New York, are offering at 
9744 and interest, yielding the investor 7% per annum, 
$500,000 three-year 6% notes, dated May 1 1908 and due 
May 11911. Interest payable May 1 and Nov. 1 at Boston. 
Coupon notes of $ and $1,000 denominations. City 
Trust Co., Boston, Trustee. 

Abstract of Letter from Stone & Webster, General Managers, Boston, 


The company is organized under the laws of Texas and does an electric 
allway business In Fort Worth, Texas, and operates an interurban electric 

railway between Fort Worth and Dallas, with a terminal on its own tracks 
to the centre of Dallas. The franchises possessed are satisfactory. From 
Fort Worth to Oak Cliff, a suburb of Dallas, epenegimanity, 29 miles, the 
company owns In fee its entire private right of way, excepting on streets 
of the towns through which it passes; and in these towns Its rights extend 
for approximately fifty years. From Oak Cliff to the business centre of 
Dallas the franchises extend for different periods until 1922. 

The system includes approximately 80.5 miles of single track, composed 
of 33 miles of interurban lines, 8 miles of line in Oak Cilff and 39.5 miles of 
city lines in Fort Worth. The city lines have been practically all relaid 
during the last five years with 60 and 72-lb. rail. The nterurban line is of 
steam railroad construction laid with 70-lb. “‘T”’ rail. The rolling stock 
includes 106 passenger and express cars and 7 miscellaneous cars. A mod- 
ern power station «f about 3,750 horse-power capacity is also located at 
Handley, from which current Is distributed to four sub-stations. 

The proceeds of the $500,000 notes will pay off all existing floating debt, 
representing the cost of permanent extensions, additions and improvements, 
and will leave a substantial cash balance In the treasury. All the authorized 
mortgage bonds are now outstanding, and no further mortgage can be placed 
upon the property of the ee ee equally securing these notes. 


‘apita " 
Capital stock (including $500,000 to be authorized May 16 1908) _$3,000,000 
First mortgage 5% bonds, due Jan. 1 1933 2,500,000 


Total auth. and outstanding issue 6% 3-year notes (present jssue) 500,000 
Earnings for Calendar Years. 

Year— Gross. Oper ating. Net. Interest. Bal., Sur 
ae $1,060,953 $623 572 $437,381 $128,503 $308 ,878 
SE ik ndaccna 854,135 547,151 306 984 119,581 187,403 
) ree 661,037 391,863 ae: -., . eatbehe > <./-obiem 
| | wees 564,711 328,813 235.608 #£...... 


The net earnings were therefore almost three times the interest charges, 
including the interest on these new notes. 

The company is paying dividends upon its capital stock at the rate of 
6% per annum. 

Stock.—The Attorney-General of Texas has approved 
the charter amendment increasing the capital stock from 
$2,500,000 to $3,000,000. A special dispatch to the ‘Dallas 
News” says: 

The Attorney-General held that the new law as to capital stock docs 
not apply to increases made by interurban companies. As the com- 
pany furnishes the necessary affidavits that 50% of the increase has been 
Subscribed and 10% of it paid in, the amendment will be filed. The new 
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corporation law requires the entire amount of capital stock to be subscribed 
and’ 507% paid in, but interurban companies are expressly exempt. 
It Is understood that the company is to issue stock dividends instead 
ot paying the imoney in dividends and that the money thus retained is 
be used in betterments and possible extensions.—V. 86, p. 1043. 


Northwestern Ohio (Electric) RR.—Bond Issue for Pro- 
jected Road.—A mortgage has been filed to the Security 
Savings Bank & Trust Co. of Toledo, as trustee, to secure 
an issue of $1,000,000 5% bonds dated Nov. 1 1907. 

These bonds are to be issued on account of the construction and equlp- 
ment of this interurban road, intended to run from Defiance, O., northerly to 
Montpelier, passing through Evansport and Bryan. 

The project is being promoted by Col. H. C. Bell of Toledo. 
The President and Secretary are G. G. Bloom of Stryker 
and John Crowe of Defiance. 

Odessa & Middletown (Electric) Ry., Delaware.—Sold.— 
At the sale of this 4-mile road which took place at Wilming- 
ton, Del., on May 6 under foreclosure of the $50,000 mort- 
gage (Integrity Title, Insurance, Trust & Safe Deposit Co., 
trustees), the property was bid in by H. R. Bringhurst ‘for 
$8,100 clear of ali incumbrances.”’ 

Oregon Electric Ry., Portland, Ore.—New Stock, Ex- 
tensions, &c.—This company filed on April 22 supplementary 
articles of incorporation to permit the building of extensions 
to the cities of Hillsboro, Eugene, Mill City, &c., and also 
increased its authorized issue of capital stock from $2,- 
500,000 to $10,000,000 (par of shares $100) and classify- 
ing the same into $5,000,000 common and $5,000,000 pre- 
ferred, the latter to have preference over the common as 
to both dividends and assets and its dividends to be cumu- 
lative after Jan. 1 1911. Work on the Hillsboro line, it 
is stated, is already under way. The company within the 

ast 18 months has constructed 50 miles of railway between 

ortland and Salem, Ore. Under the supplementary 
articles of incorporation it has the right to build 301 miles 
of extensions as follows: 

Salem to Albany, 18 miles; Garden Home to Hillsboro, 12 miles; Hills- 
boro to Tilamook, 57 miles; Tigardville to Eugene, 125 miles; Saiem to 
M: Clty, 54 miles, and Albany to Cascadia, 35 miles. 

The company’s bonds to an amount not stated have been 
underwritten by a syndicate in which New York bankers 
are interested. Compare V. 83, p. 819. The officers are: 


President, George Barclay Moffatt, New York; Vice-President, Guy W. 
Talbot, Portland; Secretary, George F. Nevins, Portland; Treasurer, H. W. 
Brower, New York.—V. 83, p. 819. 


Quebec Central Ry.—Report.—For calendar years: 


Cal. Gross Net Other Int. on Bds. Impts.& Balance 
Year— Farnings. Earns. Income & Deb. Stk. Equip. Surplus 
aay $1,012,741. $314,321 $6,790 $100,865 $40,000 $180,246 
plat 904 ,865 321,949 6,175 99,983 62,500 165,641 
Adding $12,700 brought forward from the year 1906 makes an available 


balance of $192,946. From the latter was paid the yearly interest on the 
3% debenture stock, calling for $49,348, and the full 7% on the income 
bonds, $115,145 (against 54% in 1906), leaving $28.453, from which a 
special appropriation of $13,000 was made on account of estimated loss of 
about $85,000 through the irregularities of an official, leaving $15,453 to 
be carried forward. 

In 1907 $51,000 was included in working expenses for renewals, which 
under the method adopted in previous years would have been appropriated 
form net revenue at the end of the year. 

An English financial paper says: 

On Dec. 31 1907 £400,337 of the 4% debenture stock had been issued. 
Of this amount £270,500 had been used for retiring 5% prior lien bonds, 
of which £95,000 were outstanding on Dec. 31 1907. Since the close of 
the fiscal year the outstanding bonds have been paid off; therefore the 1% 
debenture stock now ranks as a first charge on the entire undertaking. -— 
V. 86, p. 1169. 

Pennsylvania RR.—Called Bonds.—Sunbury Hazleton & 
Wilkesbarre Ry. first phorteade Series A bonds of 1878 to 
the amount of $20,300 have been called and will be redeemed 
at par and interest on June 1 by the Fidelity Trust Co. of 
Philadelphia.—V. 86, p. 1101, 1043. 


Raleigh & Southport Ry.— Listed in Baltimore.—The Balti- 
more Stock Exchagne has listed the $359,000 of outstanding 
consolidated mortgage 5% gold bonds due in June 1965. 
Compare V. 82, p. 929. 


Rochester-Corning-Elmira Traction Co.—Securities Au- 
thorized.—On account of the construction and equipment of 
its proposed double-track electric road from Rochester to 
Elmira, a distance of 120 miles, this company has been au- 
thorized by the Public Service Commission, Second Division, 
to issue capital stock to the amount of $3,880,000, making 
a total of $4,000,000 stock outstanding and $4,210,000 30- 
year 5% gold bonds, to be secured by a mortgage which the 
Commission would limit to $6,000,000, but which the com- 
pany wished to make $8,000,000. The Commission made 
the following stipulations: 

No bonds shall be soid at less than 85° of the face or par value. The 
bonds shall be issued from time to time in installments of not more than 
$1,000,000 each, and only upon the entry of an order additional to the 

neral order authorizing such issue, upon proof upon the first application, 
that the capital stock has been subscribed by responsible parties, and upon 
each other application showing for what purpose the proceeds of the bonds 
areto be used in the construction and completion of the work and the dis- 
position made of the proceeds of previous issues of stocks and bonds. 

{The company was incorporated July 25 1906 with $4,000,0u0 authorized 
capital stock to operate a surface electric road 129 miles,long from Mo int 
Hope and Elmwood avenues, Rochester, to State and East Water streets, 
Elmira, passing through Monroe, Livingston, Steuben and Chemung coun- 
ties. Principal office. 42 Broadway, New York City. Directors are: Max 
H. Schultze, C. O. Geer, Frederick Eckstein, Samuel M. Levy, Henry 
Brunssen, Harry Velthusen, Horace G. Abel, Henry H. Kaufman and Tracy 
S. Breckingham, of New York City.] 


St. Louis & San Francisco RR.—Sale of Bonds.—The com- 
any has sold to J. & W. Seligman & Co. andRedmond & 
o. the remainder of its refunding 4% bonds in its treasury 

and those that have hitherto been deposited as security for 
the $1,620,000 6% notes due June 26 1908. The sale in- 


cludes all refunding bonds that the company will havelavail- 
able under the terms of the mortgage between now and July 1 
1909. The company announces that it will now redeem and 





anticipate payment on such notes as have been secured by 
the refunding bonds as collateral. 

Payment of Notes.—The $130,000 collateral trust 6% notes 
dated June 261907, the retirement of which was arranged 
some time ago (V. 86, p. 982) were payable on or before 
May 10 at the Mercantile Trust Co., this city. An additional 
block of $720,000 of the original $1,750,000 issie has been 
called for payment on June 7.—V. 86, p. 982, 920. 

Sedalia (Mo.) Light & Traction Co.—Farninjs.—E. H. 
Gay & Co., who are offering a block of the first mortgage 
5% bonds dated Dec. 1 1905, present issue $500,000 (com- 
pare V. 86, p. 481, 170), report as follows: 

Earnings and Expenses for Seven Months Ending Jan. 31 1908. 
Grease Ontainge. ~ ........- $74,122 | Interest on bonds- - - .-$17,500 
Net. earmings..........-... 33,886 |Balamce _.... oi. 14,054 

From the above it will be seen that the first seven months’ operation of 
the merged companies, after completion of improvements and consolida- 
tion of generating stations, resulted in $1,500 more than the interest charge 
on $690,000 bonds for the entire twelve months. On this basis the first 
full vear’s operation will show a substantial surplus.—V. 86, p. 481. 

Southern Ry.—Sale oj Notes Convertible at Option of 
Holders into ‘Development and General Mortgage’’ Bonds, 
—The company has sold to a _ syndicate, headed by 
J. P. Morgan & Co., an issue of $15,000,000 6% convertible 
gold notes, dated May 1 1908, and payable on or before 
May 1 1911; interest payable Nov. 1 and May 1. A letter, 
dated May 14 1908, from President W. W. Finley, Esq., 
states that these notes are to be secured by pledge under 
trust agreement with New York Trust Co., trustee, of the 
following collateral: 


Southern Ry. “development and general mortgage’ 4% bonds, 

Se 2 pao RSE RRS hd BP RSAAES 1 EE $20,000,000 
Tennessee Central RR. prior lien mortgage 4% bonds------_-- 2,500 ,000 
Virginia & Southwestern Ry. first consolidated mortgage 5% 

bonds (see V. 86, p. 1102) 2,000 ,000 

The holders of these notes have the right at their optfon at any time, upon 
five days’ previous notice, to convert their notes at par into the pledged 
“development and general mortgage’ 4% bonds, Series A, at the following 
rates: Until and including May 1 1909 at 86%; thereafter until and in- 
cluding May 2 1910 at 824%; and thereafter until and'inchiding May 1 
1911 at 85%, interest in each case, and upon both notesand bonds, being 
allowed and adjusted. 

Subject to the prior exercise of the foregoing option, the Rathway Co. 
has the right at any time to withdraw any or all! of said collateral by pay- 
ment therefor in cash at the following prices: *‘Development and general 
mortgage” 4% bonds, Series A, at thé same prices and for the: same periods 
as provided above for conversion of the notes; Tennessee Central prior lien 
mortgage 4% bonds at not less than 85%; Virginia & Southwestern first 
iconsolidated mortgage 5% bonds at not less than 90%, with accrued interest 
n each case. Such cash is to be applied by the trustee to the purchase or 
redemption of the notes as printed in the trust Indenture. 


Option to Subscribe.—J. P. Morgan & Co., as syndicate 
managers, will permit the holders of the company’s 2-year 
5% sterling notes maturing June 1 1908 and July 2 1908, to 
deposit their notes, ex last coupon, and receive preference in 
allotment to the extent of the notes so deposited, and at 
the time allotment is made depositors of notes maturing 
June 1 1908 will receive a cash payment of $10 per note, 
and depositors of notes maturing July 2 1908 will receive a 
cash payment of $5 per note in adjustment of difference in 
price and interest. Preference in allotment will also be 
given to registered holders of the company’s State trust 
certificates. Sterling notes maturing Jane 1 and July 1 
may be deposited at the offices of Messrs. J. S. Morgan & 
Co., 22 Old Broad Street, London, E. C. 

Option on Tennessee Central.—The report that the company 
had decided not to exercise its joint option with the Illinois 
Central on the greater part of the securities of the Tennessee 
Central Ry., which expires July 1 next, could not be con- 
firmed yesterday from the company’s officials.—V. 86, p. 
1101. 





Southern Electric Securities Co., New Orleans.—Sale of 
Controlled Property.—See Vicksburg Street Ry. & Light Co. 
in V. 86, p. 1161.—V. 86, p. 230. 

Sharon Ry.—Stock Ojjered.—A,._M. Kidder & Co. offer, 
by advertisement onanother page,at 120 ($60 per $50 share) 
and accrued dividend, to net 5% to the investor, 2,000 shares 
of stock of the Sharon Ry., guaranteed 6% under lease to 
the Erie RR. for 900 years from Dec. 11900. Total amount 
outstanding, $882,150. 

The stock is tax-exempt in Connecticut, Pennsylvania and New York. 
The road ts an important link in the Crie system, serving territory very 

roductive of freight traffic: the side tracks furnishing access to the various 
urnaces, mills, &c., along the line, including those of the United States 
Steel Corporation, Renublie Iron & Steel Co., Sharon Steel Co. and allied 
companies, Driggs-Seaburv Ordnance Co., &c. Compare V. 86, p. 795, 722. 

Tennessee Central Ry.—/eport as to Option.—See Southern 
Ry. above.—V. 84, p. 869. 

Third Avenue RR., New York.—Proposed Issue of Re- 
ceivers’ Ceritfucates—Exisiing Charges that Must Be Paid, &c. 
—See receivers’ statement under “Annual Reports” on a 
preceding page.—V. 86, p 858, 722. 

Toledo (O.) Railways & Light Co.—An Effort to Be Made 
to Readjust the Affairs of the Company without a Receivership. 
—To save the company from what was regarded as a certain 
receivership, a committee to represent the bondholders and 
creditors of the company is in process of formation. The 
committee will include: 

New York men—Norman B. Ream and C. Ledyard Blair, Mr. Blair 
being a member of the barking house of Blair & Co. Cleveland men— 
Hon. Myron T. Herrick, President of the Society of Savings; John Sherwin, 
President of the First National Bank; H. P. McIntosh, President of the 
Guardian Savings & Trust Co.: and J. R. Nutt, the Secretary of the 
Citizens’ Savings & Trust Co. Chicago will be represented by William B. 
Hale, of that city. 

The company is a consolidation of all the street railways, 
gas, electric lighting and heating companies of Toledo, and 
also controls the Toledo & Western, the Toledo Fayette & 
Western, the Maumee Valley Railways & Light Co. and the 
Toledo Ottawa Beach & Northern Railways Co. all inter- 
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urban lines radiating from Toledo. The Toledo Railways & 
- Co. has a bonded debt of $13,258,000 and a floating 
debt of approximately $2,500,000. The expiring franchises 
of some of the street railways owned by the company, and 
the general financial depression, has not only made it impos- 
sible for the company to finance its floating debt, but has 
prevented the company from arranging a general financial 
plan for taking care of some $10,000,000 of the bonded debt 
which becomes due next year. 

**The propertieshave always been good earners, and last 
year earned a net surplus of $314,700 over all of its fixed 
charges, which would seem to indicate the possibility of a 
successful readjustment.” 

The committee will shortly issue a call for the deposit of 
the junior securities, including the secured floating indebted- 
ness, and will co-operate with the officials of the company in 
an effort to re-adjust and reorganize the affairs of the com- 
pany without the complications and expense of a receiver- 
ship.—V. 86,-p. 227, 170. 

Union Pacific RR.—No Haste About Financing.—Reports 
have been current this week of pending ‘negotiations here 
and abroad for the sale of $25,000,000 or $50,000,000 of the 
company’s new bonds (see V. 86, p. 1161), in order to put 
the treasury in funds to meet existing capital requirements, 
ineluding the payment of floating debt (incurred for construc- 
tion and additions), and to finance the company’s subscrip- 
tion for its pro rata share of new stock ete., shortly to be 

laced by the Illinois Central (V. 86, p. 720, 981, 1042). 

resident Harriman, after the directors’ meeting on Wednes- 
day, when the regular dividend was declared, had, it is stated, 
the following conversation with a representative of the 
“New York Evening Sun”: 

“Everybody is trying to do the Union Pacific financing, and I want it 
understood that the Union Pacific doesn’t need any fmancing.” 


**But you said yourself last week that the company would need $25,000,- 
0v0,”” was remarked Th 
“The 


“Oh, what is $25,000,000 to the Union Pacific?” was the reply. 
Union Pacific doesn’t need any money.” 

“Does that*mean that there will: beno immediate offering of any of the 
bonds authorized?’ was asked. ‘ 

‘It will all depend upon the market,’’ said Mr: Harriman.—V. 86, p. 1161 

Union Railway, New York.—Status—Receiver’s Certifi- 
cates, &¢.—See ‘Third Avenue Railroad System” under 
‘‘Annual Reports” on a preceding page.—V. 86, p. 920, 858. 

Washington Traction Co., * Springfield, O.—Sold.—At 
receiver’s sale at Springfield, O., on May 11 this property 
was bid in by George W. Baker of Washington C. H. for 
$36 ,667.—V. 86, p. 1161. 

Western RR.—Sale of Steck Ordered.—Judge 
Morris in the United States Cireuit Court at Baltimore on 
May 8 authorized the Mercantile Trust Co. of New York to 
sell at auction within 30 days 19,993 shares of capital stock 
of the par value of $50 each of the George’s Creek & Cum- 
berland RR. Co., deposited with the trust company by the 
Western Maryland RR. Co. as collateral security for a 6- 
months’ 7% note for $1,101,875, which matured April 17 
1908 but remains unpaid. The sale, it is stated, “is a pro- 
ceeding entirely friendly to the Western Maryland.” The 
$1,000,000 stock of the 33-mile road was purchased in Janu- 
ary 1907 for a sum said to have been $1,816,307. Com- 
pare V. 84, p. 160.—V. 86, p. 920, 858. 

Western Pacifie Ry.—Funds Obiained for Completing and 
Equipping the Road.—See Denver & Rio Grande RR.— 
V. 86, p. 1161. “a 


INDUSTRIAL, GAS AND MISCELLANEOUS. 


American Felt Co.—The duties of President are being per- 
formed by Vice-President W. H. Sweatt, who has been the 
active head of the company for some time. The election of 
a new President to sueceed the late Charles L. Lovering, it is 
said, will be deferred until the annual meeting next January. 
—V. 85, p. 158. 

American Telephone & Telegraph Co.—Earnings of ‘‘Asso- 
ciated Operating Companies.’’—For first quarter of calendar 
years 1908 and 1907: 








hree Telephone “ Net Other Interest Balance for 
Months— Revenue. (Over Tazes). Income. Charges. Dividends. 
1908___._- $29,042,200 $7,414,200 $1,236,200 $1,973,600 $6,676,800 
10GF asia 26,976,300 6,633,600 1,090,600 1,688,300 6,035,900 


Operating expenses include maintenance charges amounting to $8 "347.500 
in 1908, against $7,598,200 in 1907.—V. 86, p. 1045, 983, 858. 


Anaheim (Cal.) Union Water Co.—New Bonds.—An 
informal meeting of the stockholders {has recently, by a 
unaminous vote, recommended that the board of directors 
take steps towards issuing $300,000 bonds to pay off the 
floating debt, and also to take care of the present bonded 
debt, said bonds to be sold for cash and at not less than their 
face value and at a rate of interest not to.exceed 6%. 

The amount of outstanding stock is 8004 shares. The company Is a 
co-operative organization supplying water to Anaheim, Fullerton, Pla- 
centia and Yorba. he officers are: Wm. Crowther. President. Fullerton, 
Cal; S. Kraemer, Vice-Pres., P. H. Krick, Sec., and John Hartung, Treas., 
all of Anaheim. 

Bituminous Coal Companies.—Indiana Union Miners’ 
Strike.—Union coal miners in and around Evansville, Ind., 
went on strike May 14, stopping all coal mining in Indiana 
except in the block-coal district. 

Agreement in Illinois.—On May 9 the coal miners and 
operators of Illinois reached an agreement, the miners 
voting to continue the agreement of 1906 and paying the 
shot-firers.—V. 86, p. 1041. 

Butterick Co., New York.—Dividends Resumed.—A quar- 
terly dividend of 4% of 1% has been declared on the $12,- 
000,000 stock, payable: June 1 to holders of record May 20. 
Quarterly distributions at the rate of 4% per annum were 





made from Sept. 1 1902 to mp 1 1907, both inclusive, 
but none in December and March last. (V. 85, p. 1340.)— 
V. 86, p. 339 


Canada Paper Co., Ltd., Windsor Mills, Que.—Second 
Mortgage—Lease.—This company, having outstanding at 
last accounts $588,600 common stock, $344,100 7% cumu- 
lative preferred stock and $200,000 first mortgage 5% 
bonds (interest M. & N.), has called a meeting of its share- 
holders to be held at the company’s office, No. 70 McGill 
St., Montreal, on May 19 1908, for the purpose of consider- 
ing a by-law providing for an issue of $150, second mort- 
gage bonds and for the purpose of considering an agreement 
which provides contingently for a lease of the company’s 
property generally. Kalgour Bros. of Toronto were recently 
reported as seeking control. 


Chicago (Bell) Telephotie Co.—New Ojjicers.—President 
Arthur D. Wheeler has been elected Chairman of the Board 
to succeed John M. Clark, who resigned in anticipation of a 
prosmnged absence from the city, but remains a director. 

. E. Sunny, a Vice-President of the American Telephone & 
Telegraph Co., has been elected President. 

Gain in Telephones.—Jan. 1 to April 30, 4 months: 

4 Mos.-— Gain (No. Telephones.) Telephones in Service April 30. 
1908, 11,352 (city, 10,312; oth.1,940) !214,240 (city,166,476; other, 47,764) 
1907, 11,658 (city, 8,371: otu.3,287) |182,617 

“Chicago Inter-Ocean” says: “‘From Dec. 1 to April 1 the company 
expended $1,185,000 for changes in service and improvements required 
under the new ordinance, and will spend $2,000,060 more before the present 
year is at an end from proceeds ofthe recent sale of additional stock. It is 
stated that the company has in the ne gaborhood of 7,0v0 oiders ior new 
telephones ahead.—V. 86, p. 482, 423. 


Ohio & Indiana Oonsolidated Natural & Hluminating Gas 
Co.—Foreclosure Decree.—See Fort Wayne Gas Co. above. 

Circular to Bondholders of Controlled Companies from In- 
dependent Prolective Committee.—A circular dated New York 
April 28, has been sent out by the “Indiana Gas Companies’ 
Bondbolders’ Protective Committee,” consisting of : 


James Talcott, Herbert L. Satterlee, John Henry Hammond, Eugene G. 
Foster and Alexander Hadden, with L. A. Ramage, Secretary, 115 Broad- 
way, and Richard Welling and J. Langdon Ward, Counsel. 


This circular says in part: 


The undersigned are members of a committee com: 
in the Indiana Natural & [llumtnating Gas Co., rt & bash Val- 
ley Gas Co., Fort Wayne Gas Co., fayette Gas Co. and Ohio « indiana 
Gas Co., called the ‘‘Indiana Gas Companies’ Bondholders’ Protective Com- 
mittee,” which was chosen about a year ago at a meeting of bondholders 
of the companies above named who were dissatisfied with the plan of re- 
organization put out by the Wallace committee, and had declined to assent 
thereto. At the time that the committee was formed, an order was ob- 
tained restraining the Wallace committee from putting their plan into 
execution for the time being, but this order was afterwards reversed, 
although the action in which it was granted Is still pending and is expected 
to be eventually tried. 

The committee then proceeded to gather information. It appeared that 
the mortgage securing the bonds had been made to two trustees, that 
Ferdinand Winter of Indianapolis had resigned as trustee, thus permitting 
the Central Trust Co., as the remaining trustee, to begin foreclosure sults. 

As a result of the legal proceedings instituted in Indianapolis by BE com: 
mittee, Judge Anderson of the United States Court has appolrited H. W. 
Bennett, a gentleman of high standing in that community, as’ substitute 
trustee, in place of Mr. Winter, and has required the receivers to furnish 
full particulars of the financial condition for each year of their receiverships 
and for several years theretoforc. 

In the case of the Fort Wayne Co. the foreclosure sult was berun be- 
fore the time specified in the mortgage had elapsed: there Is aiso a further 
question as to whether the company should eVer have defavlicd on its bonds 
if it had been operated independently and its financcs not merged with those 
of the other companies. he foreclosures in all the companies, other than 
the Fort Wayne, have proceeded to a decree; in the Fort Wayne suit no 
decree has yet been entered. 


The circular closes with various criticisms: of the modified 
plan of the Wallace committee. Considerable additional 
information of importance, it is stated, has been secured since 
the circular was issued; see the aforesaid plan in V. 86, —p. 984: 


Ohio Oil Co,—Acquisition.—This subsidiary of the Stan- 
dard Oil Co., it is stated, has acquired for $325,000 cash, 


The holdings of the Superior Oil Co., one of the subsidiary companies of 
the Benedum-Trees Oil Co., consisting of leases on 2,200 acres in Crawford 
County, Ill., on which are 39 producing wells, with an aggregate production 
of 1,000 barrels a day.—V. 86, p. 984, 288. 


Pacific Light & Power Go., Los Angeles, Cal.—Oj/fering 
of Guaranteed Bonds.—N. W. Halsey & Co. are offering by 
advert:sement on another page the unsold part of $1,750,- 
000 first mortgage 5% gold bonds of $1,000 each (c*), dated 
September 1 1902 and due July 1 1942, without option 
of prior redemption. Interest payable Jan. 1 and July 1 at 
Union Trust Co., San Francisco, trustee, or N. W. Halsey & 
Co., New York. These bonds are guarariteed aS‘to principiél 
and interest by the Los Angeles Ry. Co., which owns a ma- 
jority of the capital stock. 

Total bonds authorized, $10,000,000 (of which’ only the 
aforesaid $1,750,000 are guaranteed), including $8,594,000 
outstanding, $366,000 reserved for underlying liens, $554,000 
retired by sinking fund and $686,000 available for better- 
ments. 


Abstract of Letter from President Wm. G. Kerchoff, Sept. 14 1907. 
(Revisid t> 1908 asto Earnings.) _ 

The company was organized under the taws ot California in. March 1902. 
Capital stock, $10,000 ,000, inshares of $100 each, all outstanding. Is engaged 
in the sale of electricity in Los Angeles and: vicinity, with special attention 
topulling the load of the Los Angeles Ry. Co., the Patific Electric Ry. Co., 
and the Los Angeles Interurban Ry. Co., and a general lighting and power 
business. Owns an extensive system of generating plants with a present 
generating capacity of 43,000 h. p., including: 

Kern River plant, including dam, concrete canal 12 miles in 

length, power-house at Borel, Kern County, and a double 

transmiss'on line of 126 miles to Los Angeles; present ca- 

PON. oa Shine) 6 - aoe Ses < See - 49s + 3 RS 4 ee 13,500 h. p 
San Gabriel plant, including conduit of 7 miles on the San 

Gabriel River, power-house at Azusa, Los Angeles County, 

and transmission line to Los Angeles, 23 miles;. capacity... 1,500 ‘ 
Mentone plant, with tunnels and flumes approximately 5 miles 

in length, a power-house on Santa Ana River and a trans- 

mission line to San Bernardino and Azusa.-_.-.-....-.-..-- 2,000 * 
Redondo steam plant, nearing completion. - -- .- nf gl 20,000 “ 
Los Angeles steam station... .......---.---.-.------24-.-- 3,800 * 
Other hydraulic plants (1,760 h, p.) and other steamfplants§2,160 ‘ 


of bondholders 
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Also has an interchange arrangement for giving and taking power as 
needed with the Ontario Power Co., Pacific Electric Ry. and Los Angeles 
Ry. Co., and controls a number of undeveloped water-power systems. 

In addition to supplying a large amount of power to the electric railways 
named above, the company is one of three companies supplying the city 
of Los Angeles, and is getting at profitable rates all the business it can 
handle there. It also sells current, either directly or through other cor- 
porations in Hollywood, University, Dolgeville, Duarte, Pasadena, South 
Pasadena, Alhambra, Covina, Monrovia, Glendale and Azusa, Los Angeles 
County; San Bernardino, Ontario and High Grove, San Bernardino County; 
Riverside, Riverside County, &c. A considerable amount of power is sold 
for pumping water for irrigation. 

Earns. for 12 Months’ Periocs. 
Year ending— Dec. 31°07. Dec. 31°06. Mch. 31°06 Mch. 31°05 Mch. 31 '04 





Gross earnings_ .$1,281,055 $1.332,534 $1,139,216 $807,652 $652,994 
Net earnings.._.. $749,239 $599 ,098 $546 667 $391,239 $308 ,598 
Interest........ 336,097 339,431 314.748 209,106 177,931 

Surplus ..-..-. $413,142 $359,662 $231,919 $182,133 $130,667 


Surplus earnings amounting to $862,468 were put back into the properties 
for extenslons and betterments during the last four years. 

Directors: William G. Kerchoff, President; Henry E. Huntington, Vice- 
President; A. C. Balch, General Manager; Howard E. Huntington, Kas- 
pare Cohn, Abram Haas, George S. Patton. 

There is an_ authorized issue of $10,000,009 first mortgage 5% gold 
bonds, dated Sept. 1 1902, due July 1 1942, without privilege of earlier 
redemption. Of this amount, $8,796,000 have been issued, of which 
$366,000 are reserved with the trustee for the retirement of underlying 
bonds and $307,000 have been retired by the sinking fund, leaving $6,623,- 
000 unguaranteed bonds outstanding at the present time. in addition to the 
guaranteed bonds referred to below. These bonds are secured upon all of 
the property, rights and franchises of every description belonging to the 
company. Annual sinking fund, 2% of the face value of bonds outstanding 
Jan. 1 1905 to Jan. 1 1909 inclusive, and 2% % from Jan. 1 1910 to Jan. 1 
1942 inclusive. For purchase of bonds of this issue at a premium of 10% 
or less, Orif this be impossible,to beinvested in other securities approved by 
the board. This sinking fund is expected to retire the entire Issue at 
matir'ty. 

Of the above bonds, your portion has been guaranteed, principal and in- 
terest, by the Los Angeles Ry. Co. as follows: *‘For a valuable consideration 
it thereunto moving, the Angeles Ry. Co. hereby guarantees the 
payment of the principal of the within bond and interest accruing after 
Jan. 1 1907, at the time and place and in the manner specified therein, and 
in the coupon thereunto annexed. (Signed) Los Angeles Rallway Co.” 


Portland Gold Mining Co., Cripple Creek.—New Presi- 
dent.—Secretary Frank G. Peck has been elected President 
to succeed Irving Howbert. The “Engineering and Mining 
Journal” says: 


This mine has produced over 10% of the gross production of the camp 
and has paid nearly $8,000,000 in dividends on the capitalization of $3,- 
0)0,000, returning to the stockholders about 30% of the gross production 
ofthe mine. It is reported that large new bodies of rich ore have been dis- 
covered at the 1,500-foot level. Mr. Howbert is quoted as saying that this 
new vein at 1,500 feet 's wider and richer than that on the level 100 feet 
above it. The drainage tunnel, when completed, will drain the mine at 
2,200 feet depth.—V. 82, p. 456. 


Quincy Copper Mining Co.— Dividend Again Reduced.—A 
quarterly dividend of $1 (4%) per $25 share has been de- 
clared, payable June 15, comparing with $1 50 (6%) March 
23 1908, $2 (8%) Dec. 26 1907 and $2 50 (10%) Sept. 25 
and $4 50 paid at each of the first two quarterly distribu- 
tions in 1907. A Boston paper says: 


For the quarter ended March 31 the company earned a trifle over $1 a 
share on its 110,000 shares of stock. It is the policy of the directors to pay 
dividends in accordance with the earnings. The output for the first three 
months of the year was a little over 5,000,000 pounds, which cost about 11 
cents a pound to produce, including construction. The company has no 
copper on hand, and Is sold ahead through June at around 13 cents per 
pound.—V. 86, p. 550. 


San Diego (Cal.) Consolidated Gas & Electric Co.—Collat- 
eral Trust Notes.—This company, early in 1907, it is learned, 
made an issue of $250,000 7% collateral trust gold notes. 


These notes are dated April’1 1907 and due April 1 1912, but subject to 
call on April 1 1909 or any Oct. 1 or April 1 thereafter; denominations 
$500 and $1,000; interest payable quarterly July 1, &c., at office of New 
York Trust Co., trustee. Sinking fund, beginning Oct. 1 1909, 1 2-3% 
of the par value of the notes. There is also an Issue of $1,500,000 tst re- 
funding 5% bonds dated April 20 1905.—V. 85, p. 103. 


San Joaquin (Cal.) Light & Power Co.—Collateral Trust 
Notes.—A Los Angeles paper states that this company, which 
is affiliated with the Pacific Light & Power Co. of Los An- 
geles, is marketing, through the Columbia Trust Co., as 
trustee, a $50,000 issue of collateral trust 3-year 7% notes, 
dated March 1 1908, secured by a deposit of first mortgage 
bonds. Denominations of $100 and $50. The aforesaid 
paper adds: 

The company is devoting practically all of its earnings to betterments, 


and up to the beginning of the present year the sum from earnings thus 
invested had exceeded $400,000.—V. 85, p. 288. 


Scranton Lumber Co.—6% Guaranteed Bonds Offered by 
Clark L. Poole & Co., Chicago.—The unsold portion of this 
company’s issue of $1,000,000 6% first mortgage guid »onds, 
which are guaranteed, principal and interest, by the United 
States Lumber:Co., are offered at par and interest by Clark 
L. Poole & Co., First National Bank Building, Chicago, by 
advertisement on another page of this issue.—V. 86, p. 1104. 

Sheridan (Wyo.) Coal Co.—Called Bonds.—Twenty-four 
($24,000) mortgage bonds of 1903 have been called and will 
be paid at par and interest at the Union Trust Co., Chicago, 
trustee, on June 30 1908. Compare V. 84, p. 1372. 


Silversmiths’ Co., New York.—Dividend Rate Reduced 
jrom 6% to 4%.—The directors have declared a quarterly 
dividend of 1%, payable May 15 to stockholders of record 
May 9, thus reducing the annual rate to 4%, contrasting 
with 6% from May 1907, when distributions were begun, 
to Feb. 1908, both inclusive.—V. 84, p. 1185, 1252. 

(C. A.) Smith Timber Co., Marshfield, Ore.—6% Guaran- 
teed Bonds Offered by Clark L. Poole & Co., Chicago —The 
unsold portion of this company’s issue of $3,000,000 6% 
first mortgage gold bonds, which are guaranteed principal 
and interest by C. A. Smith of Minneapolis, are offered at 

ar and interest by Clark L. Poole & Co., First National 
Bank Building, Chicago. See last week’s ‘‘Chronicle.”—p. 
1163. 

South Dakota Water Co.—Franchises Held to Have Lapsed. 
—Judge Carland in the United States Circuit Court on April 
14, in the suit brought by the company (now in receiver’s 
hands) for an accounting against the city held, in over-ruling 





a demurrer to a cross bill filed by the City of Sioux Falls 
seeking to eject the old company from its streets, that the 


‘latter has no rights in the streets under the franchise of 


April 9 1884, which expired in 20 years. 

The United States Supreme Court in 1905 held valid the bonds issued 
by the city for a municipal water oes (V. 81, p. 1391), which is now com- 
pleted and in use. The city in the first instance could not agree with the 
company as to price of its plant, and so constructed its own system, and now 
a to buy the old plant. Compare V. 79, p. 790, 746, 518.--V. 81, 
p. 4. 

Springfield Coal Mining Co., Illinois.—Status.—A. H. 
Bickmore & Co., New York, some time since, when offering 
a block of first mortgage 5s, said: 

First mortgage sinking fund 5% 20-year gold bonds, due 1923, callabl 
at any interest date at 10714; authorized and issued, $650,000; retired by 
sinking fund, $65,000; outstanding, $585,000. Since the consolidation 
in 1902 the earnings have been largely increased. A recent estimate places 
the value of properties in excess of $1,500,000. The company operates 
about 6,000 acres of coal land with excellent railroad connections. - 

For the calendar year 1907 net earnings from all sources, $102,518; 
interest charges, $42,050; surplus earnings. $60,468. Net earnings for 
the five preceeding years have averaged $130,000.—Compare V. 81, p. 
1318; V. 76, p. 870. 


Wi Standard Screw Co.—Report.—For calendar year ending 


March 31. 
Cal. Net Other Ex- Bond Pfd.Div. Common Balance, 
Yr.— Profits. Inc. penses. (6%). Dividend. Surplus. 


Int,,&c. 
’J7-"08 _$512,137 $2,046 $38,002 $23,434 $120,000 (6°%) $149,634 $183,113 
aes ag 5 —- 1,933 29,660 30,194 120,000 (5%) 124,695 420,473 
—V. 85, p. 97. 


Texas Land & Cattle Co.—Sale.—A press dispatch from 
Wharton, Texas, on May 7 said 


A. H. Jones of Bexar County has purchased from the company 13,208 
acres of land for the consideration of $171,644; $33,000 was paid in cash, 
the balance to be paid in four notes. The deeds were filed Tuesday after- 
noon.—V. 82, p. 457. 


Topeka (Kan.) Independent Telephone Co.— Notes Ojjered. 
—The Theodore Gary Investment Co., Macon, Mo., is 
offering for sale the unsold portion of a block of $30,000 
6% collateral notes, running for three to five years, each 
$800 note secured by $1,000 of the 5% consolidated mortgage 
gold bonds, dated May 1 1906. ‘‘On moving into the new 
building the past summer, the company had in operation 
5,200 telephones and its service is rapidly increasing.’ 
Compare V. 84, p. 808. . 

Utah Copper Co.—-Additional Stock on ‘‘Unlisted.’’—The 
New York Stock Exchange has authorized the admission of 
$750,000 additional capital stock to quotation in the unlisted 
department from time to time on official notice of issuance in 
exchange for the first mortgage convertible bonds due April 
1 1918, making total amount authorized to be admitted 
$7 ,347 ,500.—V. 86, p. 985, 233. 

Utica (N. Y.) Gas & Electric Co.—Lisied.—The New York 
Stock Exchange has listed the outstanding $1,000,000 ‘‘re- 
funding and extension mortgage” 5% 50-year bonds due 
1957, and has authorized the listing from time to time, but 
prior to Jan. 1 1909, of $1,000,000 additional of said bonds, 
on official notice of sale and distribution, making the total 
amount authorized to be listed $2,000,000. Compare V. 86, 
p. 726, 606. 

Warwick Iron & Steel Co.—Called Bonds.—Fifteen bonds 
called for payment will be redeemed on June 1 at the Real 
Estate Title Insurance & Trust Co., 523 Chestnut Street, 
Philadelphia.—V. 84, p. 1253. 

Westinghouse Electric & Manufacturing Co.—Circular by 
Merchandise Creditors’ Committee.—The committee repre- 
senting the merchandise creditors has issued a circular to the 
stockholders under date of May 15 urging them to subscribe 
to the $6,000,000 additional assenting stock called for by 
the readjustment plan. 


The committee calls attention to the confidence of the merchandise 
creditors ‘“‘in abandoning their position as creditors and becoming part- 
ners.”” The circular further says in part: 

“*The merchandise creditors have responded promptly, as those having 
claims amounting to $3,600,000 out of a total of $4,250,000 have already 
signed our agreement. A large proportion of the remainder is already 
promised, and we believe that practically the entire amount will join the 
plan. The merchandise creditors are willing to support this plan because 
they believe that, under such a readjustment of the company’s affairs as it 
contemplates, the stock of your company will reach par, or better, within 
the next two years,and thus enable them to realize the full amount of their 
claims. If this supposition on their part be correct, it must certainly 
follow that your interests will be fully protected and conserved. 

“*We believe that the combined support of the creditors and thestock- 
holders, together with the assured careful and conservative management of 
the business and all its varied interests (in which all classes of creditors 
will be strongly represented), will result in eventually making the stock 
of the company more valuable than it has ever been. On the other hand, 
if the $6,000,000 of new capital which the stockholders are called upon to 
raise Is not subscribed, we see no alternative other than a sale of the com- 
pany’s assets on foreclosure.’’ Compare circular letterof President George 
\West'nghouse, V. 86, p. 1105, 922. 

Western Sugar & Land Co., Colorado Springs, Ool.— 
Preferred Stock Issue—This company owns 4,500 acres of 
land in Mesa County, Colorado, with good irrigation rights 
and a complete beet-sugar factory at Grand Junction, Colo- 
rado. The company has a first mortgage bond issue of 
$400,000; also a second mortgage bond issue of $300,000, 
dated 1905 and due in 1923, but now subject to call at any 
time at 105. The company’s capital stock was $1,000,000, 
all common stock until February of this year, when the 
capital stock was increased to $2,000,000, the increase of 
$1,000,000 shares being preferred 7% cumulative stock; 
$300,000 of this preferred stock, we are informed, will be used 
for retiring the second mortgage bonds. The balance will 
be sold for providing working capital, &c. Further particu- 
lars follow: 

Par value of shares, $100 each. The first mortgage was made to the 
Colorado Title & Trust Co. of Colorado Springs, and secures $400,000 of 6% 
gold bonds dated June 1 1903 and due June 1 1923; interest payable Dec. 1 . 
and June 1 at office of Morton Trust Co., New York; tax free; denomination 
be and $1,000. R. P. Davie, President; Alfred Hand, Vice-President 


. R. McKinnie, Secretary and_ Treasurer: C. Sharer, Asst. Secretary 
Treasu 


ind Asst. rer. Office, Colorado Springs 
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PHILADELPHIA COMPANY. 





TWENTY-FOURTH ANNUAL REPORT—FOR THEYEAR ENDED MARCH 31ST 1908. 








Ojjice of the Philadelphia Company. 
Pittsburgh, Pa., March 31st 1908. 

The Board of Directors herewith submit their report for the 
fiscal year ended March 31st 1908. 

During the year 9 wells were purchased, 1 well reinstated 
and 144 wells were drilled, of which 119 were productive of 
gas, 4 of oil and 21 unproductive; 8 wells were sold and 62 
abandoned, having ceased to be productive; making the 
total number of wells owned or controlled through stock 
ownership and in use by the Company at this date 869. 

During the year 39.62 miles of pipe were reclaimed and 
144.56 miles were laid. The total amount of pipe lines 
operated by this Company either through ownership or stock 
ownership in other corporations is now 2,134.67 miles. 

his does not include the 161.99 miles of mains of the 
Allegheny Heating Company nor the 372.13 miles of mains 
of our several artificial gas companies. 

The Company now holds under lease 422 ,701\% acres of 
gas and oil territory situated in Western Pennsylvania and 

est Virginia. It controls through its ownership of the 
Fairmont and Grafton Gas Company 20,857\% acres, and 
through its majority ownership of the Equitable Gas Com- 
pany 905 acres of leaseholds. 

The Company sold during the year 35,857,820,745 cubic 
feet of natural gas, being a decrease of 339, 826, 276 cubic 
feet, with increased receipts from that source of $631, 407 43. 

There has been an increase during the year of 3,693 
domestic consumers of the natural gas supplied by the 
Company and the Companies it operates, including the 
Allegheny Heating Company and the Fairmont & Grafton 
Gas Company, making the total number of domestic nat- 
ural gas comsumers of these companies 91,382. 

Accompanying this report are statements showing the 
financial condition of the Company. 

For the Board, 


J. H. REED, President. 


PHILADELPHIA COMPANY. 


INCOME AND PROFIT AND LOSS ACCOUNT—-YEAR ENDED 
MARCH 31ST 1908. 


apa Earnings.— 
Wh eg ieee coichealinkedon spins dh do denadtide nia pails nidhokite weal $5,814,754 94 


62,457 48 
eink dtuindnndhengekckamemmets $5,877,212 42 
Operating Expenses.— 
Rights of Way, Rentals and Leases_______--- $737,127 11 
Gas Purchased 147,835 87 
eee eee 
Transportation ond ‘Distribution Expenses - --- 
Selling and Collecting Expenses___._....----- 103 ,623 33 


Maintenance Expenses....................-.. 446,782 08 
TEGNUE THOU iid os ho et ce avdcn 278 886 89 
Total Operating Expenses -_- __-------- 2,187,663 10 
WE cowehba canta celal n cRebenes Ga nawhinen S 82,408 50 
Total Operating Expenses and Taxes___.-----._------ 2,270,071 60 
OR I, 2b ee seh atid tes csecwwtcueenti aks $3,607,140 82 


Other Income.— 
Dividends and Interest on Stocks and Bonds 
no OE RES RE $1,560,761 99 





Rents of Real Estate and Buildings_--_.._----- 107,787 44 
oe ak Rear pees 825,262 52 
PROUD cickdccacdccuscecéiditmebowest 7,249 58 
Se IIE, co wencnasbesniiccapeannesballaiis 2,001,061 53 
I aise citi eke wombs balk watelte mates $5,608 ,202 35 


Deductions from Income.— 
Rentals of Leased Gas Lines 
Interest and Discount- 
Miscellaneous 


Total Deductions from Income 





Net Income Before Deducting Fixed Charges, 
Improvements, Betterments, Extensions, &c.......---- $5,513,320 71 
Fixed Charges.— 

Interest on Funded Debt of Philadelphia Com- 





pany and Union Gas Company of McKeesport.._...---. 1,046,343 75 
Net Income After Deducting Fixed Charges__.........--- $4,466, 976 96 96 
Improvements, Betterments, Extensions, &¢.— 
New Produc'ng Gas Wells__................ , $626,354 20 
New Producing Oil Wells_.__....-.-.-.-- 6,990 76 
New Pipe Lines—Outside City 581,709 0 
mow Puree Wen. 2 So acute 103,059 37 


Now ‘Telephone Wises: ic sis. ll 3,252 85 


$1,331 ,366 20 
Notes Issued April 1st 1905, for Extension of 
Transportation Lines and Retired During Year 375 ,000 00 





~~ 1,706,366 20 
Net Income—Surplus for the Year_..........------------ $2,760,610 76 
a REE irae Pee eer eee 2,351,822 54 
eS OO” SE ee ee ee $5,112,433 30 
Deductions from Surplus.— 
Dividends on Preferred Stock.._-._.-___---- $300,000 00 
Dividends on Common Stock -— 4%% declared 
Gnd. palt Gurnee yam. tt 1,495,795 50 
Dividend on Common Stock of 14% declared 
before close of fiscal year (March 31st 1908) 
payable cS } Ge ee eS 498 598 50 
ae = dase as Co. Gvaranty (14 months’ 
a i ob ihe Es lik A x Saal lp ct pli 93 333 33 
Discount a TY Re Ie ee 16,693 75 
2,404,421 08 
Surplus March 31st 1908—Per Balence Sheet........-...-- $2,708,012 22 








GENERAL BALANCE SHEET MARCH 31ST 1908. 
ASSETS. 
Property and Piant.— 








Charters, Patents and Fran ay IE $1 00 
Pipe Lines, Transportation and Distribution ~ 7,599 884 69 
Pn accdaeddanussawadinhe dumhenetedis 477,125 65 
— i vesnicnan dso tn pended oon ahaa at edi aiaiealia tine 183,543 69 
ar cine enserney<t sis Sirti 9h ns ohh phn gett stars ee oe 339,288 11 
Rights SRS CA ETS ERTS 120,945 34 
RG asx. ti-w @ iodine > «ibid pnermartinaedgbsaen paie 523,851 77 
EN HI Sa 26,866 18 
I TI soca: ns 2h nendsiteinticeieenentiln eepehedeiia 35,804 57 
Dene COR ia - cock chimed dntitnet 779,171 31 
I 2 css nek bai Gac vein 6 ihe Wisha aioe clea thpeesigc ed 976,504 04 
I sites GBA dy teeta nk cee ds x dena uemstnaeahiveaim ici 371,277 64 
Dd thin cidunibatd inks chan wdactebivde oid ,000 00 
Off ce Furniture and Fixtures___..........._- 14,850 00 
Horses and Stable —— be. dr sateen lai see 5,632 05 
Maude Mine Coal Property -__...........-.-- 135,047 97 
Brunot Island Power Station nen ett eatiniaias “> 1,811,927 42 
Total vepeety SIR can AEN st), te hg See: _$13, . th 43 
I his asian titan tate abiiat ds tipinntianat tht eon serio 37),271 48 
Stocks and Bonds of ¢ Other Companies Owned -_-.-.-.-.---- 44,164 530 25 
EE I de os winless ios in Use ttn inihd ise ie «ede We 12,518 06 
Bills Receivable Deposited with Trustees Covering Advances to 
EE SI oni nnda comin bidampon« timid 3,260,000 00 
Bills Receivable in Sonsars, Covering Advances to Affiliated 
GED ob cocks ch de csccnsdlbsusthésucadenbébubieae 734,245 10 
Current Assets— 
Cash at Bank and on Hand_--.---.---.----.-- $550 498 38 
Accounts Recelvable............-........-.- 812,855 18 
Temporary Loans to Affillated Companies__.. 1,945,000 00 
Total Current. AMIBIS. «oo ce cc eas cons cesiisuiien 3,308 353 56 
RE EE cl RI A OU yO $65,296,639 88 
LIABILITIES. 
Capital Stock— : 
Common, 664,800 shares of $50 each _-___-_.-- $33,240,000 00 
Preferred, 120,000 shares of $50 each .____---- 6,000 ,000 00 
EK cibenckunadedahiesagéeenmnmanmdl $39,240,000 00 
Funded Debt— 
First Morey’ and Collateral Trust Gold Bonds, 
be 5,517 Bonds of $1,000 each, 50-year, ae F, -$5,517,000 00 
Consolidated Mortgage and Collateral Trust Gol 
Bonds being 15,138 Bonds of $1,000 ag 
GPE, Wihepaccsccssndbessecassanhseets ‘15,138,000 00 
ee ee BS on ccncccttsannadobbenicceeiynacien ~ 20, 655,000 00 
Five Year Serial Gold Notes, 5%, dated April 
OE AERA SEO I BS RS: EE ey OS 750 ,000 00 
Current Liabilities— 
C msolidated Gas Co. hacer yy fesepen notdue $18,185 33 
Interest on Bonds, Accrued not due___-.------ 338 ,362 50 
Interest Accrued on Current Liabilities said ao ce tore 12,916 66 
Reserved for Dividend on Preferred Stock - ---- 25,000 00 
D'vidend on Common Stock of 14% Declared 
before close of Fiscal Year (March 31st 1908) 
Payable May ist 1908_.._...-..........-- 498,598 50 
RORTEDES POG GI 6aictn ocho sit he caininwiaworeda 80,898 82 
Temes, ACHGSG BSb- GOB. 6.6 cece ncceen- 71,909 55 
CE DE co ciccnonscvesbencanens 193,735 95 
SE, TN oi clade cadobsaie dace 2,076 56 
INL, dd alto Wd nw obtnnn addnebanadiihnd’ 686,818 79 
Sinking Fund to retire Union Gas Co. of Mc 
OSs First Mortgage Gold Bonds, 30- 
init dadalsncduantdeh aimowan nite 5,125 00 
Real | Estate PR nitian cdalvianadantip as 10,000 00 
Total Crsrent ST: dina 6 nee meeriedie nae nddn ieee 1,943 627 66 
Profit and Los 
Balance Credit March ee ee ee 2,708,012 22 
Date Ts ts a eS i ee tb cad $65,296,639 88 


SSeS 








~ Note.—The Philadelphia Company has a contingent meee for the 
following Bonds, guaranteed both as to principal and intere: 
Mt. wv —— Street Railway AR ht Mortgage, 30- year 

5% Gold Bonds, dated April ist 1903________--___-_-_- $1,500,000 00 
—— Street Incline Plane Co. wins Mortgage, 30-year 


> Ronde, Gated March int 1908......<.....-.----+---< 125,000 00 
AMieghany Bellevue & Perrysville Railway Co. First Mortgage 
30-year, 5% Gold Bonds. dated April ist 1905__...__--- 500,000 00 
The Mo-ningside Electric Street Ra'lway Co., First Mort- 
gage, 30-year, 5% Gold Bonds, dated October 2d 1905__.. 200,000 00 
Ben Avon & Emsworth Street’ Rail way Co., First Mort- 
gage, 30-year, 5% Gold Bonds, dated April’ ist 1906____ 300,000 00 


The Philadelphia Company has a contingent liability, as endorser, on 
short-term notes. issued from time to time by Pittsburgh Railways Com- 
pany and the Allegheny County Light Company. 

SCHEDULE OF CAPITAL STOCK SHARES OF OTHER et eae 
TIONS Owse J AND POSSESSED AT MABOR 31ST 1 
THE PHILADELPHIA — NY. 


nares Total 
. issue. 

Consolidated Traction Company-.-_-.....---------- 332 760 Pref. 240,000 
Consolidated Traction Company--.---.-.---.-.---- 284, ‘299 Com. 300,000 
United Traction Company of Pittsburgh_........-- :339 19994” 340,000 
Chartiers Valley Gas Company---_--..---.-------- 29,850 30 900 
Pennsylvania Natural Gas Company-_.---...------- 19,822 ” 20 ,000 
ee Ge ee CT nn. nc nneienameene 15,046 ” 20,000 
ao Gas Company of Pittsburgh__.-_-...--- 13,774 ” 14,000 

———— Gas Comnvany of Pittsburgh..........-.- 4,908 Pref. 6.990 
Allegheny Heating Company.-..._.-.....-------- 2,664 Com. 5,000 
Consolidated Gas Company of the City of Pittsburgh. 80 ‘000 e 80,000 
Pittsburgh Railways Company---_--..-.-.-------- 50,000 ” 50,000 
Pittsburgh Railways Company-.----...---------- 50,000 Pref. 50,000 
Pittsburgh & Charleroi Street Railway Company__-_ 50 ‘000 Com. 50,000 
Mt. Washington Street Rallway ge iettei pean} 30,000 30,000 
The Beaver Valley Traction Company..----.------- 21,500 ” 21,500 
Washington & Canonsburg Railway y Company death Gh 20,000 ” 20,000 
Union Gas Company of McKeesport---...-.------ 16,000 ” 16,000 
The Allegheny County Light Company----.-.------ 15,000 ” 15,000 
Southern Heat, Light & Power Company--------.-- 6,000 ” 6,000 
East McKeesport Street Railway Company-------.- 5,000 ” 5,000 
Braddock Gas & I Pam 5,000 ” 5,000 
Seventeenth Street Incline Plane Company-------- 5,000 ” 5,000 
Allegheny Bellevue & Perrysville Railway Company. 5,000 ” 5,000 


Fairmont & Grafton Gas Company-_-------------- 3,000 ” 3,000 
gy on Gas OCampeeg s ose 0 kbs soos des tesnsce 2,000 ” 2,000 

Ben Avon & Emsworth ‘Street Railway Company__-- 2,000 ” 2,000 
Pittsburgh Canonsburg & Washington Railway Co-. 1,590 ” 1,590 
Pittsburgh & Beaver Street Railway Company. --.--- 1,200 ” 1,200 





Low Pressure Gas Company -....-..---..-.------- 1,000 ” 1,000 
Consumers’ Heating Hoey alle SO a alg ied al 1,000 ” 1,000 
Mansfield & Chartier Gas Company _------.--------- 500 =” 500 
The Morningside Electric Street Raliway Company-- 480 ” 480 
Mifflin Natural Gas Comnany------.-.--.---------- 200 ” 200 
a Light & Heat Company Pee me a ey is E 100 ” 109 

‘ustin Street Railway Company-.-------..--------- Bs. 5..9% 24 
The Philadelphia Company of West WREs nde ncce _ 19 
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PHILADELPHIA COMPANY AND AFFILIATED 
OPERATING COMPANIES. 
(Not Including Allegheny Heating Company.) 


COMBINED INCOME ACCOUNT FOR THE YEAR ENDED 
MARCH 31ST 1908. 





ee Se a ee $18,767,441 46 
Operating Expenses and Taxes...........-.--..-.--.-.-- 9,698,315 48 
ee A ie cadumedesbns Wcaumad Samak eate $9,069,125 98 
NE Is thiinctcha ett >innmeneb<= PO ETE IAG 2 8 226,554 15 
Tt PR. na dadmcasactivctkagwesakouseesennke=% .-$9,295,680 13 
NN SEES EEE SLE ETL TEE TE 1,325,271 64 
Net Income Before Deducting Fixed Charges, [mprove- 
medts, Betterments, {Extensions, &c...........-.----- $7,970,408 49 
Fixed Charges: Interest on Funded Debt----.-..----------- 3,311,625 72 
Net Income—After Deducting Fixed Charges__---------- $4,658,782 77 
Improvements, Betterments, Extensions and 
Xtraordinary Maintenance Expenses_-_-_---__$1,697,328 16 
Notes Issued April 1st 1905 for Extensions of 
Pipe Lines, Retired During the Year_-__-___- 375,000 00 


Car Trust Notes Issued December ist 1995 





Retired During thé Year. ................. 40,000 00 
———————- 2,112,328 16 
Net TIncome—Surplus for the Year___._._..------.----- $2,546,454 61 
Dividends of Possess) Stocks... ...................----- 383,201 00 
Balance—Surplus for the Year...............---------- $2,163,253 61 


Note.—All Items Representing Transactions between Companies have 
been eliminated in the above Report. 


We have examined the Books and Accounts of the Phila- 
delphia Company and Affiliated Operating Companies, for 
the year ended March 31st 1908 and we hereby certify that 
the foregoing Balance Sheet and Statement of Income and 
Profit and Loss of the Philadelphia Company and the Com- 
bined Income Account of the Philadelphia Company and 
Affiliated Operating Companies are correct. 

(Signed) HASKINS & SELLS 


Certified Public Accountants. 
New York, May 2d 1908. 








—John R. Loomis, of the accounting firm of Loomis, 

onant & Co., 30 Broad§St., was unanimously elected Presi- 
dent of the New York State Society of Certified Public 
Accountants, at its annual meeting held this week at the 
Waldorf-Astoria. Mr. Loomis is well known to the pro- 
fession and public at large through his services in the interest 
of certified public accountancy in this State and throughout 
the country. He was prominently connected with the or- 
ganization of the International Paper Co., acting as its chief 
accountant and auditor until he accepted the comptroller- 
ship of the Union Box Board & Paper Co. In the earlier 
period of his practice, which extends over 20 years, Mr. 
Loomis was for many years consulting accountant for the 
law firm of Shipman, Larocque & Choate. 


—Bond & Goodwin and Mann, Bill & Ware are offering 
by advertisement on another page, at 9714 and interest, 
yielding 7%, $1,000 000 5% collateral funding coupon gold 
notes of United States Rubber Co., due Sept. 15 1909. This 
issue of secured notes is protected by provision for mainten- 
ance of large surplus of cash assets over all debts of the 
company, also provision that no mortgage can be placed on 
the property of the company while any of this issue remains 
outstanding. The company shows a good record of earnings 
ana_has a large accumulated surplus. This issue of notes 
provides for the current financial requirements of constituent 
companies. 


—The banking and bond house of Wm. A. Read & Co. 
has taken possession of its new Chicago offices directly 
coponite the Board of Trade Building, on the corner of La 
Salle Street and Jackson Boulevard. These offices, on the 
bank floor (formerly occupied by Harris, Winthrop & Co.) 
are among the most eligible in Chicago. They have every 
advantage in location. W.M. L. Fiske is Chicago manager 
for the firm. 


—Ernst & Ernst, a prominent accounting firm in Cleve- 
land, has furt opened a Chicago branch office in the First 
National Bank Building, fourth floor, under the manage- 
ment of Horace Manning, resident partner. Mr. Manning 
is an expert accountant of many years’ experience. The 
specialties of the firm will be auditing, accounting and sys- 
tematizing. 


—~ Trigpe & Co., bankers and brokers, have moved to 
larger offices at 25 Broad St., in the Broad Exchange Build- 
ing. George M. Woolsey represents the firm on the New 
York Stock Exchange. The firm includes: Charles W. 
Trippe, J. Edward Thompson, William J. Paimer, John J. 
Gillies, W..B. Thompson and G. M. Woolsey. 


—George B. Leighton, of Monadnock, N. H., has written 
an interesting pamphlet of 24 pages on some of the factors in 
the New Hngland railway problems which have not received 
attention in the general discussion of the subject. While the 
remarks apply chiefly to New England some questions of 
general interest are also treated. 


—The attention of investors is invited to the attractive 
list of bonis advertised in another column by Leo Speyer 
ipper & Co. 


at Arthur 





The Commercial Dinres. 


COMMERCIAL EPITOME. 


Friday Night, May 15th, 1908. 

There has been no essential change in the general commer- 
cial situation. Trade has kept within conservative limits, 
caution still being the watchword. The outlook for the crop 
in the main continues good and prices of commodities have 
on the whole been pretty well maintained. 

LARD on the spot has been easier, owing to liberal re- 
ceipts of hogs at weaker prices and larger offerings of product. 
Trade has been dull and confined mainly to local jobbers. 
Western 8.30@8.35c. and city 8@8%ec. Refined lard has 
been steady for Continent and weaker for other grades. 
Export trade has been at a standstill and the domestic 
demand has been quiet. Offerings have been larger. Re- 
fined Continent 8.90c., South America 9.60c. and Brazil in 
kegs 10.85c. The speculation in lard futures at the West 
has been active. Prices have been irregular but in the main 
the tendency has been downward, owing to an increased 
movement of live hogs, weakness at the stuck yards, dulness 
of spot, selling by packers and liquidation by comm'ssion 
houses. 

DAILY CLOSING PRICES OF LARD FUTURES. IN CHICAGO. 





Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery. ......-- 8.45 8.45 8.3744 8.37% 8.30 8.32'6 
July delivery__..._.---. 8.55 8.524 8.45 8.42% 8.3715 8.40 
September delivery.....8.72% 8.70 8.62% 8.69 8.55 8.574 


PORK on the spot has been firm, with family higher. 
Offerings have been light, stocks are moderate and there has 
been a fair demand for domestic and export account. Mess 
$14 50@$15 25, clear $16 50@$17 25. and family $17@$18. 
Beef has ruled firm. Supplies are moderate and there has 
been a good demand, partly for export. Mess $13@$13 50. 
packet $14@$15, flank $13@$13 50, family $16@$16 75 
and extra India mess $23 50@$24 50. Cut meats have been 
dull and easy but without quotable change. Pickled hams, 
Western, 10@10%%c., and city 9c.; pickied bellies, 14@10 
Ibs., 9@934c. Tallow has been quiet and steady; city 
5144@5%c. Stearines have been quiet and steady; oleo 
11@11%c., and lard 10@10%c. Butter has been quiet 
and weak with supplies increasing; creamery extras 22c. 
Cheese has been quiet and steady; State, f. c., small, colored 
fancy, 144%c. Eggs have been quiet and firm; Western 
firsts, 164@17 ke. : 

OIL.—Cottonseed has been fairly active and firm; prime 
summer yellow 434c.; winter 45@4634c. Linseed has 
advanced with trade more active and indications of higher 
prices shortly. City, raw, American seed, 44@45c., boiled 
45@46c., and Calcutta, raw, 70e. Lard has been moderately 
active and steady; prime 67@70c. and No. 1 extra 53@55c. 
Jocoanut has been dull and steady; Cochin 744 @7Mce. and 
Ceylon 6144@6%c. Olive has been quiet and steady; yellow 
68@75c. Peanut has been dull and steady; yellow 65@80c. 
Cod has been moderately active and steady; domestic 
42@43c. and Newfoundland 44@45c. 


COFFEE on the spot has been moderately active and 
firmer. Rio No. 7, 6%%c. West India growths have been 
firm and more active; fair to good Cucuta 9@10c. The 
speculation in future contracts has been rather quiet and 
the market has lacked features of striking interest. Early 
in the week, however, buying by prominent roasters im- 
parted a firmer tone to the market, especially as the spot 
demand improved and the foreign advices were favorable. 
Of late, however, there has been more disposition to sell 
and prices have been somewhat easier. 

The closing prices were as follows: 


ee 6.15c. |September_ --_-_-_ 6.15¢c. |January____...- 6.15c. 
_. Sa 6.15c. |October -....._. 6.15c. |February____._- 6.15c. 
a . 6.15c.|November __._. 6.15c.{March _.....-... 6.15c. 
August.____.... '6.f%c. |December ...... 6.16c. jAgWll .._...-- . 6.15c. 


SUGAR—Raw has been quiet and steady. Centrifugal, 
96-degrees test, 4.36c., muscovado, 89-degrees test, 3.86c., 
and molasses, 89-degrees test, 3.6l1c. Refined has been 
moderately active and steady. Granulated 5.40c. Teas 
have been generally firm and in fair demand, especially 
the cheaper grades. Spices have been fairly active and 
generally steady. Hops have been dull and steady. 

PETROLEUM—Refined has been firm with a good de- 
mand for export and domestic account. Refined barrels 
8.75c., bulk 5.00c. and cases 10.90c. Gasoline has been 
active and firm; 86-degrees in 100-gallon drums 20c., drums 
$8.50 extra. Naphtha has been moderately active and 
firm; 73@76 degrees in 100-gallon drums, 17c., drums $8.50 
extra. Spirits of turpentine has been quiet and firmer at 
47@47%c. Rosin has been dull and weak; common to 
good strained $3.25. 

TOBACCO—There has been no essential change in the 
general situation. Cigar manufacturers continue to buy 
on a hand to mouth basis. There has been a somewhat 
better inquiry for Sumatra but actual sales have been small. 
Havana has been quiet. Prices generally have been firm 
but are to a large extent merely nominal. 

COPPER has been dull and steady; Lake 1254@12%c., 
and electrolytic 125g¢@12%4c. Lead has been quiet and 
firm at 4.25@4.30c. Spelter has been quiet:and easy at 
4.50@4.60c. Tin has been dull and easier; Straits 2934c. 
Iron has been quiet; No. 1 Northern $16 95@$17 25 and 
No. 2 Southern $16 25@$16 75. 
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COTTON. 
Friday Night, May 15 1908. 

THE MOVEMENT OF THE CROP as indicated by our 
telegrams from the South to-night is given below. For the 
week ending this evening the total receipts have reached 
50,379 bales, against 59,126 bales last week and 58,162 
bales the previous week, making the total receipts since 
the Ist of September 1907, 7,724,435 bales, against 9,382,260 
bales for the same period of 1906-07, showing a decrease 
since Sept. 1 1907 of 1,657,825 bales. 

















Receipts at— Sat. Mon. | Tues. Wed. | Thurs.| Fri. Total. 
Galveston ____.- 2,877; 2,460) 5,811 514) 2,619) 1,122) 15,403 
Port Arthur. -- ora inten aes ed ep. haat | eiile oe 
Corp .Christi ,&c. Sonbe ee. 5 hill a ee eas ee Re TR ee 
New Orleans___-/ 3,562) 2,295) 3,167) 3,764 1,456) 2,351) 16,595 
Mobile ...._..- 181 381 913 323 angi ....< 2,062 
Pensacola _____- had Pike Dade toon eee Lewes 1s eae & 
Jacksonville ,&c . mo pee mapet bout 1 
Savannah --_--_. 789 900; 2,553) 1,066) 1,194 7,473 
Brunswick _--_-_- ans aee pe ae indeed + ee nigel 65660) > aeenee 
Charleston ----.~ 25 48 7 232 15 1 328 
Georgetown --_-- e_u es ik cal 55 auriete ets: 55 
Wilmington --__~_ 625 233 773 738 269 664) 3,302 
ae 542 397 539 556 425 688; 3,147 
N'port News, &c. oda omnes etan Sous aall 178 178 
New York. ----. aoiniian desea oontiele 73 ae i ee 73 
Beste. ......<.4 5 88 87 223 54 47 504 
Baltimore _____- cia Se rae cae ----| 1,188) 1,138 
Philadelphia _- sails 62 23 saree aint 35 120 

Tots. this wk_| 8,606) 6,864) 13,928) 7,489) 6,297) 7,195) 50,379 


























The following shows the week’s total receipts, the total 
since Sept. 1 1907, and the stocks to-night, compared with 
last year: 
































1907-08. 1906-07. Stock. 
Receipts to ; 
May 15. This Since Sep} This ,Since Sep 
week. | 11907. | week. | 1 1906. 1908. 1907. 

Galveston - --- -_- 15,403|2,327,985| 16,872|3,777,620 71,871) 102,616 
Pest Bee..-2 sence 108,500} -___. 132,823 oem a eee: % 
Corp. Christi, &c_} -._-_- 37,825 349 EE Seminal --amsduee 
New Orleans._-_} 16,595/1,847,040| 13,182/2,202,915) 139,857) 113,881 
Mobile .......4.1 2,062) 311,290) 1,282) 248,650 13,935 10,399 
Peneee..... de dnons 154,835; 4,280} 139,398) ------| ------ 
Jacksonville, &c_ 1 +246 25 WEEE - étseeed samen 
Savannah---_-__-- \ 7,473)1,449,961| 9,891/1,422,917 60.114 40,519 
Brunswick _.....¢ ~...- 197,656 745) 169,124 700 689 
Charleston --- ~~~ 328) 1 92,768 306) 145,803 13,298 8,387 
Georgetown —-_-_- 55 478 50 Bee © ciakeol ~ ceegek 
Wilmington --__-} 3,302] 476,825; 2,115) 319,514 6,022 9,28 
Norfolk........- 3,147) 506,527; 5,962) 547,889 19,688 21,938 
N’port News, &c 178 6,569 275 Sel “sos--- 68: 
New York ’ 3 3,559 573 21,617 87,618) 176,783 
Boston -- 504 12,585 132 70,461 6,5 10,542 
Baltimore_ 1,138 72,644 387 57,298 6,992 0,612 
Philadelphia ; 120 9,142 193 7,870 1,953 1,913 

, 50 ,379|7,724,435) 56,619/9,382,260); 42$,625) 508,453 











In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 











Recetpts at— 1908. 1907. 1906. 1905. 1904. 1903. 
Galveston -_- 15,403 16,872 14,034 27,600 4,966 10,847 
Pt.Arthur,@c} —.--.. 349 249 21,940) tase 310 
New Orleans- 16,55 13,182 18,160 28,502 9,147 19,391 
Mobile _.__.- 2,062 1,282 3,921 4,384 482 612 
Savannah ._-_ 7,473 9,891 20,452 32,959 4,117 4,411 
Brunswick - _ - a, ee L 745 1,243 SE Cees 539 
Charleston, &c 383 356 549 953 14 116 
Wilmington __ 3,312 2,115 4,467 6,527 31 46 
Norfolk _--_- 3,147 5,962 8,745 14,394 1,564 6,711 
N’port N., &c 173 275 108 1,246 226 


2 ’ 113 
All others _-_-_ - 1,836 5,590 3,328 8,288 4 144 4,646 
Total this wk. 50,379 56,619 75,256) 138,316 24,691 47,955 
Since Sept. 1_|7,724,435/9 382 ,260|7 ,270 ,408/8 ,828 ,908)|6 952 ,318)7 ,479 ,954 





























The gate for the week ending this evening reach a total 
of 35,304 bales, of which 7,241 were to Great Britain, 
3,305 to France and 24,758 to the rest of the Continent. 
Below are the exports for the week and since Sept. 1 1907. 
































| 
Week ending May 15 1908. | From Sept. 1 1907 to May 15 1908. 
Exported to— | Exported to— 
Exports | oe 
jrom— Great Contt- | Great Conti- 
Writain|\Fr'nce| nent. | Total. Brittain. |France.| nent. Total. 
Galveston --.!} _.--- accal, ee 5,824| 884,672/323,341| 853,037/2,061,050 
Port'Arthur__-| _---- SSS PR Ws 48,024) .-..- 60,476, 108, 
New Orleans..} 2,000} 2,976) 10,183) 15,159) 796,632|227,999| 642,977/1,667,608 
Corp.Christi.@e} Mi bn, IE dine 2,895, 2,895 
Monte - 5. 21... nod” hiwwil 2} 232,762 
Pensacola ....3 _-..- ened. ariine’ 159,787 
Fernandina _/} _---. Soc chee cache] abetted Montel mete] | tees 
3 a rae il, “wesad 56,088 
Brunswick-..-} _--.. ee, Ea 174,915 
Charleston....} _--.- en coke e 4,458 
Wimington_-- Ae, pe 
Norfolk ------ asioagl | 
Newport News Soul copes | 636) | 
New York ---- 329) 5,718) 10,231) 233,221) 31,642) 272,365, 
Boston -____2 Bets Law 3B} 388.367) 2 10,320 
Baltimore ---.} 1,056} ---- 200} 1,256) 41,770) 4,049) 63,192 
Philadelphia _2} _---- ----| 2,000) 2,000; 40,130) ----- 14,072 
Portland, Me-.f _---- ee SS ee ee F 2H 
San Franciseo.f --.-.| ---- 150 B. ctesenl savas 48,622| 48,622 
Seattle .....1f 7772 <r) at Aep Ser eee | 28 70,472, 70,472 
Fe ea! BER UEPeS 683 a i etok & 30;768| 30,768 
Portland, Ore.j _---- aaeal sn ceel: shes | wacmes| conn= 1,050 1,050 
Pembina .-..3] ..... ean) cea o Nl | Gk cos Se RT ae TS ie a | 
a ke: SIP! OES Ee eee SAGR : ccsthh (ec 2,111 
TORR ncscan 7,241] 3,305) 24,758) 35,304 2,703,519'809,277 3,292,162'6,804,958 
Total _1906-07-| 26,489! _---! 65,082 91,571:3,593,408'879,992 3,470,705)7 944,105 




















_In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
ee ~ the ports named. We add similar figures for 

ew York. 


ir : 
| Strict. mid. fair_---1.50 








On Shipboard, Not Cleared for— 


Great Ger- Othert | Coast- 
May 15 at— |Britain.| France | many. | Foreign| wise. | Total. ° 


New Orleans__| 14,961| 3,197) 12,472) 4,802) 1,163) 36,595) 103,262 





Leaving 
stock. 








Galveston _._-| 8,653) 5,800) 20,279) 3,949) 3,320) 42,001 29,870 
Savannah --_-_- Wt jesane Rae wewee SOL 2,771 57,343 
DS. .8 satetel sek ladebewl |. bend 100 106 13,198 
Mobile _-.-.-- i i a 1,000} 7,556 6,385 
ES Ee: SS OE eee 12,759} 12,759 6,929 
New York ---_- 300 100 950} 1,300)  ___-- 2,656 84,968 
Other ports--- eae 500 ae <as-a4 1,806 20,444 


Total 1908_.} 25,804| 15,597| 35,942| 10.451] 18,842/106,226] 322,899 
Total 1907__| 27,226] 14'787| 11.269| 31.815] 22'020|107.117| 401.336 
Total 1906__| 22'122| 12'340| 28:896| 28'992| 23/400|110.75¢| 407.249 


























Speculation in cotton for future delivery has been active 
and excited the past week, and values have advanced sharply. 
Fluctuations in prices have been frequent and violent. The 
great feature has been the strength of the July option, which, 
under the influence of aggressive buying and bidding up by 
prominent Wall Street interests, rose to a mium over 
October at one time of 80 points. Large spot interests, too, 
have been active in the buying of that month, and the cov- 
ering of shorts has been on an enormous scale, even some of 
the large shorts, it appears, after having stood their ground 
for some time, finally being forced to cover. The action of 
the Liverpool market, too, has been a factor of no small im- 
portance in the rise. Prices there have shown surprising 
strength, and the spot demand in the English market has 
continued on a large scale, the sales on most days ranging 
from 15,000 to*20,000 bales, despite the rapid advance in 
prices. Moreover, the weather news from the Southwest 
has on the whole favored the bulls. Torrential rains have 
occurred in Texas, Arkansas and the Mississippi Valley, 
the precipitation on one day alone ranging from 2% to 7 
inches at a number of places. Cold nights, too, have been 
complained of. The spot markets at the South have been 
advancing. The reports in regard to the cotton goods mar- 
ket have been more favorable. This is true also of the Eng- 
lish trade. Private reports from Manchester regarding the 
state of trade have been of an encouraging kind, and the big 
spot demand in the English market has given color to such 
reports. Liverpool, the South and local commission houses 
have been heavy buyers here. But reactions have occurred 
at times, notably on Thursday, when, after advancing sharp 
ly early in the day, prices fell violently, especially on July, 
which, after rising $1 50 a bale, lost the improvement and 
made a net decline of about as much. The premium on 
that month over October fell from 80 points to about 50. 
Leading Wall Street interests were reported to have sold 
heavily. Some reports had it that they had disposed of their 
holdings at a large profit, but some were inclined to the view 
that the pool had merely sold a portion of its line, partly 
with the idea of forcing smaller longs to sell out. In any 
case room traders seized the opportunity to sell aggressively 
for the decline, and the whole list reacted sharply. The 
short interest, moreover, had been largely eliminated on 
the sharp rise. The crop news has been in the main of a 
favorable character, and according to some advices the dam- 
age from the recent cold spell in the Southwest was more 
than offset by beneficial rainfall. To-day, prices advanced 
rather sharply at first, owing to unexpectedly strong Liver- 

ol advices, large spot sales in the English market, Wall 

treet and commission house buying, covering of shorts and 
buying of July by spot interests. Later on came a reaction, 
July falling sharply on local and Wall Street selling, hammer- 
ing by room traders and favorable weather. Still later prices 
rallied, especially on the new-crop months, owing to buying 
by commission houses and spot interests and covering of 
shorts. Spot cotton has been quiet and firm. Middli g 
uplands closed at 1lc., showing an advance for the week o 
45 points. 


The rates on and off middling, as established Sept. 11 1907 
by the Revision Committee, at which grades other than 


middling may be delivered on contract, are as follows: 
¢.1.75 Good mid. tinged.. Ever 
Strict mid.tinged ¢_0.20 oft 








iddling fair_....- 1.25 Mid .---0.30 
Strict. good mid__-..0.75 Strict low mid. ting.1.00 off 
mi eee ae . tinged - .._ 1.50 off 
Middling stained _-. _ 1.25 off 


The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


May 9 to May 15— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland_-____.____--- 10.65 10.90 11.05 11.89 411.30 11.00 
NEW YORK QUOTATIONS FOR 32 YEARS. 
1908_c____- 11.00 |1900_c_____ 9.81|1892_c____-. 7.251884 c____. 11.56 

6.19 |1891____... 8.88)1883_______ 

LS ation adil 11,04 |1882______ 

7.88 |1889_____.. 11,06 }1881__._-.- 

8.25 |1888______- era trey lade aeithle Sell 
~> @BO41687. .. . - 2 10.88 |1879__ 

kG diene 9.19 |1878__ “ 

7.81(\1885______- 10.88 |1877_._-._- 





MARKET AND SALES AT NEW YORK. 














Futures Sales of Spet and Contract. 

Spot Market Market 

Closed. Closed. 4 Con- | Con- 

; Spec. |sum’n4 tract. | Total. 
Saturday __|Steady 10 pts adv__/|Stea: SS a ia 242 
Monday --_|Steady 25 pts adv_. 209] 2,700) 2,909 
Tuesday __/Quiet 15 pts adv___ .---| 1,500 
Wednesday Quiet 25 pts adv__-_ Seca dael ee 
Thureday ._iQuist ............ 110] 1,000; 1,110 
Friday _-_-__| Quiet 30 pts dec_-_-_- 1,600} 1,705 








Tota -. 
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FUTURES.—The*highest,4lowest and closing}prices at 
New York the past week have been as follows: 
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THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, 
as well as the afloat, are this week’s returns, and con- 
sequently all foreign figures are brought down to Thursday 
evening. But to make the total the complete figures 
for to-night (Friday), we add the item of exports from 
the United States, including in it the exports of Friday 


























only. j 
May 15— 1998. 1907. 1906. 1905. 
Stock nas Baverpogs. ......- bales. 823,000 1,213,000 961,000 815,000 
Stock at London -....-_.....-.. 8,000 9,000 16 ‘000 12,000 
Stock at Manchester __________- 71,000 92,000 69,000 54,000 
Total Great Britain stock_-__- $02,000 1,314,000 1,046,000 881,000 
Stock at Hamburg_-_.__--__-_--- 20,000 9,000 13,000 11,000 
Stock at. Bremen ..........-..- 43),000 412,000 231,000 287,000 
ec occcSias, Saas *Seieee eee 1,000 
re ee Se ee ee 209 ,000 260 ,000 149,000 121,000 
Stock at. Marseilles_._........--.. 4,000 3,000 4,000 3,000 
Stock at Barcelona _____.___-_-. 46,000 16,000 9,000 32,000 
Benen a6 Gemoe................ 38 ,000 86,000 49,000 51,000 
Stock.at Trieste ..............- 21,000 21 ‘000 8,000 5,000 
Total Cont nental stocks_-_-__- 777,000 807,000 463,000 511,000 
Total European stocks ------_- 1,679, = 2,121,000 1,509,000 1,392,000 
India cotton afloat for Europe- 97 ,0¢ 200,000 143,000 79,000 
American cotton afloat for Europe 189 "352 316,045 253,683 437 000 
Egypt, Brazil,&c.,afloatfor Europe 32,000 43,000 31,000 29,000 
Stock in Alexandria, Beypt ./... 186,000 133,000 112/000 179,000 
Stock ia Bombay, India ________ 591,000 807,000 1,072,000 904,000 
Stock in U.S. ports __.........- 428,625 508,453 518,499 580,977 
Stock in U. S. interlor towns_-_. 347,483 324,094 316,420 364,907 
S. exports to-day ______-_- 2,667 3,592 16,182 14,124 
™ Total visible supply lide aiabik andl 3,506,626 4,456,184 3,971,784 3,980,008 
mot the above, total of American and other descriptions are‘as follows: 
merican— 
Liverpool stock____...-.-- bales. 696,000 1,083,000 850,000 734,000 
Manchester stock -_-_......-..-- 62,000 77,000 60 ,000 43,000 
Continental stock-_-__...-_._-.-- 687,000 732,000 412,000 478,000 
erates afloat for Europe------ 189,852 316,045 253,683 437,000 
: 4 i tn 428,625 508,453 518,499 580.977 
“3: datexior stocks: ...-2.<..:. 347,482 324,094 316,420 364,907 
U: S. exports to-day_......._-.. 2,667 3,592 16,182 14,124 
Total:American ............. 2,413,626 3,045,184 2,426,784 2,652,008 
East Indian, Brazil, &c.— 
Liverpool ee ee 127,000 7 130,000 111,000 81,000 
i ES Tee 8,000 9,000 16,000 12,000 
Manchester stock...........-.- 9,000 15,000 9,000 $11,000 
Continental stock_____._______- .9 000 74,000 51,000 33,000 
India afloat for Europe. __-_-_-___- 97,000 200,000 143,000 79,000 
Egypt, Brazil, &c., afloat_______ 32,000 43,000 31,000 29,000 
Stock in Fae oon Egypt---.-- 186,000 133,000 112,000 179,000 
Stock in Bombay, Indla_-__-__-_- 594,000 807,000 1,072,000 904/000 
Total East India, &c_______-_- 1,143,000 1,411,000 1,545,000 1,328,000 
Total Amewean*.. 25... 52.2 2,413,626 3,045,184 2,426,784 2,652,008 
Total visible supply_-._-_-.--- 3,556, en 456,184 3 aig »784 4 se 
Middling Upland, Liverpool__--_- 3d. 6.96d. 25d. _ 
Middling Upland, New York_-_-_-- 11 “00c. §.12.15c. 12. 00c 


Egypt, Good Brown, Liverpool... 8 3-16d. * 11%d. 11 Kd. ied. 
Peruvian, Rough Good, Liverpool as. 50d. 11.15d. .8.65d. be 0 
Broach, Fine, Liverpool_____-_. 


7 nnevellv, Good, Liverpool. --__ +33. Siok = Trssed. 5 oiea. 4-3- 8a: 
“s Continental imports for the’past week have" been 123,000 
ales. 

The above figures for 1908 show a decrease from last week 
of 190,483 bales, a loss of 899,558 bales from 1907, a de- 
crease of 415, 188 bales from 1906 Panda | loss} of ° “423 ,382 
bales from 1905. i 








AT THE INTERIOR TOWNS the elareisiiitit-~tinel is, 
the receipts for the week and since Sept. 1, the shipments 
for the week and the stocks to-night, and the same items 
for the corresponding period for the previous year—‘s set 
out in detail below. 
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The above totals show that the interior stocks have de- 


creased during the week 24,336 bales and are to-night 23,388 
bales more than at the same period last year. The receipts 
at all the towns have been 5,907 bales less than the same 
week last year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE SEPT. 1.—We give below a statement showing the 
overland movement for the week and since Sept. 1, as 
made up from telegraphic reports Friday night. The 
results for the week and since Sept. 1 in the last two years 
are as follows: 


















——1907-08—— 1906-07—— 
ate | 15— Since Since 
Shipped Week. Sept. 1. Week. Sept.1. 
Via St. DO cacnutesobbdidaline 6,658 386,680 7,491 741,500 
ante nd wen nema aiens aioe 3,636 183,668 1,032 208,583 
Wen meee WORE. ooo. cs we cole 595 31,383 1,217 78 633 
Win Lilewille 2.2.6. eels cnt. 1,198 47,308 1,514 79,166 
Wis GCrmnned . |... een 629 45,771 251 50,802 
Wie Varma pers... ek 1,012 86,577 675 115,095 
Via other routes, &c___-_..----- 976 207,263 603 303,962 
Total gross overland______.--- 14,754 988 ,650 12,783 1,577,741 
Deduct shipments— 
Overland to N. Y., Boston, &c___ 1,835 97,930 1,285 157,246 
Between interior towns__-______ 248 61,553 396 91,878 
Inland, &c., from South_._-_---. 1,154 56,182 971 54,510 
Total to be deducted............ 3,237 215,665 2,652 303,634 
Leaving total net overland*-_-_-___- 11.517 772,985 10,131 1,274,107 





* Including movement by rail to Canada. 


The foregoing shows the week’s net overland move- 
ment has been 11,517 bales, against 10,131 bales for the 
week last year, and that for the season to date the aggre- 

ate net overland exhibits a decrease from a year ago of 
501,122 bales. 

















1907-08. ——1906-07— 
In Sight and — Since Since 
Taking Week. Sept. 1. Week. Sept. 1. 
Receipts at ports to May _ ee 50,379 7,724,435 56,619 9,382,260 
Net overland to May 15______-__- 22, 517 772,985 10,131 1,274,107 
Souther nconsumption to May 15- 4i 000 1,706,000 48,000 1 "754, 000 
Tete) Meateeted—: .. 8 102,896 10,203,420 114,700 12,410,367 
Interior stocks In excess. --...---.- *24,336 266,899 *22,331 227,818 
Camelinto —_. cuttet Wee... Fee... scosmerie 2,018 cceets--- 
Total in sight ES RTS 5 10,470,319 ...... 12,638,185 
North’n spinn’s peww he. to May 15 37,420 1, 548. ,027 23,814 2,454,229 





* Decrease during week. 


Movement into sight in previous years: 





Week— Bales. | Since Sept. 1— Bales 
1906—May 18____._.2._-_. 114,888 |1905-06—May 18__...-_- 10 063,352 
1905—May 19._.........-- 162,086 |1904-05—-May'19___.___. 11,817,036 
1904—May 20.___._._.___- 57,242 |1903-04—May 20_______- 9,548 ,239 
1903—May 22....._....... 86,016 |1902-03—May 22_____--- 10,158,664 
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QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 
each day of the week. 

















Closing Quotations for Middling Cotton on— 
Week ending— 

May 15. Sat’day. , Monday., Tuesday.) Wed’day.;Thursd’y., Friday. 
Galveston ____- 4% 10% 10% 10% 10% 11 
New Orleans... (10% 10 11-16 |/10 11-16 |10% 11 il 
| re K% 9% 10 10% 10% 10% 
Savannah __-_- 10 10% 10% 10% 10% 10% 
Charleston ---.-__ satan 10% 103 10% 10% 10% 
Wilmington--_-_j|10 10% 10% 10% 10% 10% 

(ere 10% % 10% 10% 11 11 
.. =a" 10.55 10.65 10.90 11.05 11.30 11.30 
Baltimore _____ 105% 10% 11 11% 11% 
Philadelphia __-_/10.90 11.15 11.30 11.55 11.55 11.25 
Ge ap 10% 10% 10% @ %/11 11% 11% 
Memphis ---_--- 10% 10% 10% 10% 11 1. 
St. Louls...... 10% 10% 10% 10% 10% 11 
Houston .._... 10% 10% 10% 10% 10% '10% 
Little Rock_...| 9% 10 10% 10 3-16 (103-16 |10% 

















NEW ORLEANS OPTION MARKET.—The highest, 
lowest and closing quotations for leading options in the New 
Orleans cotton market for the past week have been as follows: 


























Sat’day, | Monday,| Tuesday,| Wea’day,|Thursd’y,| Friday, 
May 9. | May 11.} May 12.| May 13.| May 14.) May 15. 

May— 

Range ...... 9.90 —|10.14-.56|— @ —!/10.47-.63;— @ —|— @ — 
Closing. ---~-- 9.92 —|10.35 —}10.36 —/10.50-.55|10.47 —/10.44 — 
June— 

Range .....- — @ —|— @ -—|— @ —|— @ --|— € —|— @ 
4 ees bias 9.86 * {10.27 * |10.36 —/10.50 —j10.47 * |10.44 — 
uly— 

Feamge ....-.~ 9.62-.87| 9.70-.33)10.08-.38/10.30-.54/10.32-.70/10.26-.35 
Closing ____- 9.79-.80}10.27 — |10.28-.30/10.40 —/10.43-.44/10.36-.39 
August— 

Range .....- — ©. —-- © —i-- @.--|— © —— 2 
Cigmng...... 9.51 —/10.00 * |10.03 * 0.20 * 110.20 * 110.10 -° 
September— 

Range --...- — ® -—i-— © —i— @ —|— @ —|— © -—|— © 
Closing- ----- ———| 9.29 *§ |— — — | J SO 
October—- 

0 ae 8.78-.94| 8.82-.1(| 8.88-.02) 9.00-.2 9.09-.38| 9.13-.29 
Closing ----- 8.92-.93| 9.08-.1¢ | 8.98-.99| 9.15-.16| 9.13-.14) 9.27-.28 
Norember— 

Range --.--- — @ —|— @ —|/-- ® —|— @ —-|— @ -|-— @ - 

iomieg...... 8.91-.93| 9.08-.10) 8.98 —) 9.15-.1€| 9.13-.1&| 9.27 — 
Decemher— 

Range .._-.-- 8 80-.90| 8.81-.09| 8.86-.00| 9.01-.22| 9.06-.36) 9.09-.26 
Closing- ----- 8.91-.92) 9.07-.08| 8.97-.98) 9.15-.16) 9.10-.11) 9.24 — 
January— - 

eee — @ —|— @ —|— @ —| 9.07-.15;— @ —| 9.16-.23 
— 8.93-.95) 9.09-.11| 8.99-.01) 9.17-.18) 9.13-.15) 9.25 — 
‘one— 

Paneer Firm. Firm. Firm. Steady. Firm. Steady. 
Options _.___!| Steady. | Steady. | Steady. | Steadv. | Steadv. | Steady. 





WEATHER REPORTS BY TELEGRAPH.—Telegraphic 
advices to us this evening from the South indicate that rain 
has been quite general the past week west of the Mississippi 
River, and that in some sections of Texas and at a few points 
elsewhere the precipitation has been in excess. East of the 
river the Ra ons has been dry in the main. Early in the 
week low temperature was complained of in some districts, 
but latterly it has turned warmer. No measureable damage 
is reported as a result of the rains; in fact our Galveston 
correspondent reports that benefit therefrom has more than 
offset any injury done. Planting, where not already com- 
pleted, is as a rule making good progress, and the crop is 
said to be doing well on the whole. 


Galveston, Texas.—While the week’s precipitation has 
been general and excessive in a few localities, the damage 
done has been more than offset by the otherwise beneficial 
results. We have had rain on two days of the week, the 
rainfall being one inch and fifty-four hundredths. Average 
thermometer 71, highest 80 lowest 62. 

Abilene, Texas.—We have had rain two days of the week, 
the rainfall reaching thirty-two hundredths of aninch. The 
thermometer has averaged 72, the highest being 90 and the 
lowest 54. 

Brenham, Texas.—There has been heavy rain on three 
days during the week, the precipitation being three inches 
and thirty-two hundredths. The thermometer has aver- 
aged 72, ranging from 56 to 88. 

Corpus Christi, Texas.—We have had rain on two days 
the past week, the rainfall being two inches and twenty 
hundredths. The thermometer has ranged from 70 to 84, 
averaging 77. 

Cuero, Texas.—We have had rain on two days the past 
week, the rainfall being one inch and forty-four hundredths. 
Average thermometer 72, highest 90, lowest 53. 

Dallas, Texas.—It has rained during the week on three 
days, the rainfall having reached two inches and ten hun- 
dredths. The thermometer has averaged 68, the highest 
being 90 and the lowest 45. 

Fort Worth, Texas.—There has been rain on three days 
during the week, to the extent of two inches and fifty-four 
hundredths. The thermometer has averaged 74, ranging 
from 60 to 88. 

Henrietta, Texas.—There has been rain on three days 
during the week, the rainfall reaching one inch and ninety- 
four hundredths. Thermometer has ranged from 53 to 


87, ns 70. 

Hu ile, Texas.—It has rained excessively on one day 
of the week, the rainfall reaching seven inches and sixty-five 
eee Average thermometer, 74, highest 87, lowest 


Kerrville, Texas.—Dry all the week. The thermometer 
has averaged 71, the highest being 91 and the lowest 50. 
Lampasas, Texas.—Rainfall for the week twenty-six hun- 








dredths of an inch on three days. The thermometer has 
averaged 65, ranging from 48 to 91. 

Longview, Texas.—It has rained heavily on two days of 
the week, the lig age reaching four inches and sixty- 
eight hundredths. The thermometer has ranged from 50 
to 88, averaging 69. 

Luling, Texas.—Rainfall for the week ninety-seven hun- 
dredths,of an inch on one day. Average thermometer 73, 
highest 90, lowest 55. 

Nacogdoches, Texas.—There has been heavy rain on two 
days during the week, to the extent of four inches and 
seventy-three hundredths. The thermometer has averaged 
68, the highest being 84 and the lowest 52. 

Palestine, Texas.—There has been heavy rain on three 
days the past week, the rainfall reaching seven inches and 
seventy-six hundredths. The thermometer has averaged 
70, ranging from 54 to 86. 

Paris, Texas.—We have had rain on two days during 
the week, the rainfall reaching one inch and sixty-two hun- 
dredths. The thermometer has ranged from 47 to 89, 
averaging 68. 

San Antonio, Texas.—Rain has fallen on three days of 
the week, the precipitation reaching fifty-eight hundredths 
of aninch. Average thermometer 74, highest 90, lowest 58. 

Weatherjord, Texas.—The week’s rainfall has been ninety- 
nine hundredths of an inch,on three days. The thermometer 
has averaged 71, highest being 89 and lowest 52. 

Taylor, Texas.—There has been rain on three days during 
the week, the rainfall reaching forty-seven hundredths of 
an inch. The thermometer has averaged 73, ranging from 
58 to 88. 

Ardmore, Oklahoma.—We have had rain on four days 
during the week, the rainfall being two inches and sixty- 
seven hundredths. The thermometer has ranged from 
44 to 84, averaging 64. 

Holdenville, Oklahoma.—There has been rain on three 
days of the week, the precipitation being two inches and 
thirty-two hundredths. Average thermometer 62, highest 
82, lowest 42. 

Marlow, Oklahoma.—It has rained during the week on 
four days, the rainfall having reached one inch and forty-two 
hundredths. The thermometer has averaged 66, the highest 
being 85 and the lowest 46. 

Oklahoma, Oklahoma.—Rainfall for the week one inch and 
sixteen hundredths, on five days. The thermometer has 
averaged 66, ranging from 51 to 81. 

New Orleans, Louitsiana.—We have had rain on one day 
during the week, the rainfall being forty-two hundredths of 
an inch. The thermometer has averaged 74. 

Shreveport, Louisiana.—We have had rain on four days 
during the week, to the extent of ten inches and forty-three 
hundredths. Average thermometer 69, highest 84, lowest 54. 

Columbus, Mississippi.—There has been rain on two days 
during the week, to the extent of two inches and twenty 
hundredths. The thermometer has averaged 65, the highest 
being 87 and the lowest 44. 

Leland, Mississippi.—We have had rain the past week, the 
rainfall being one inch and ninety-nine hundredths. The 
thermometer has averaged 62.9, ranging from 45 to 77. 

Vicksburg, Mississippi.cWe have had rain on five days 
during the week, the precipitation reaching one inch and 
thirty-four hundredths. The thermometer has ranged from 
52 to 85, averaging 67. 

Meridian, Mississippi.—We have had rain on two days 
of the past week, the rainfall reaching twenty-five hundredths 
of aninch. Average thermometer 66, highest 85, lowest 46. 

Helena, Arkansas.—Crops are reported fine and much 
ahead of last year. Some land outside of the levee is still 
overflowed. The week’s rain fall has been one inch and 
nine hundredths on one day. The thermometer has av- 
eraged 65, highest being 78 and lowest 47. 

Little Rock, Arkansas.—There: has been rain onthree days 
during the week, the rainfall reaching two inchand thirty- 
nine hundredths. The thermometer has averaged 64, rang- 
ing from 49 to 79. 

Montgomery, Alabama.—Crops are recuperating and. good 
progress is being made, warm days and nights lately help- 
ing. The outlook is promising. Dry all the week. The 
thermometer has averaged 68, ranging from 49 to 86. 

Selma, Alabama.—We have had no rain during the week. 
The thermometer has ranged from 48 to 86, averaging 69.5. 

Mobile, Alabama.—Weather was too cool for cotton in 
the interior early part of week, but favorable later. Plant- 
ing and replanting have made fair progress. The Tom- 
bigbee River is five feet above the flood stage but falling. 

e have had no rain the past week. The thermometer 
has averaged 70, the highest being 82 and the lowest 53. 

Memphis, Tennessee.—We need dry warm weather. There 
has been rain on three days of the week, the rainfall reaching 
thirty-four hundredths of an inch. The thermometer has 
ranged from 48 to 77.1, averaging 65.5. 

ashville, Tennessee.—Farming has been delayed by in- 
clement weather. een 2 necessary. It has rained 
during the week, the-wainfall being eighty hundredths of an 
inch. Average thermometer ‘66, highest 84 and lowest. 48. 

Madison, Florida.—We have had no rain during the week. 
Average thermiémeter 74, highest 90, lowest 56. 

Savannah, Georgia.—We have had no rain the past week. 
The thermometer has averaged 71, ranging from’ ‘52 te 85. 

Charleston, South Carolina.—We have had no rain'the past 




















eee 


Tyee 


1234 


THE CHRONICLE 





[VoL. LXxXxvI. 








week. The thermometer has ranged from 55 to 83, aver- 


aging 71. 

Greenwood, South Carolina.—Dry all the week. Average 
thermometer 66, highest 79, lowest 54. 

Charlotte, North Carolina.—We have had no rain during 
the week. The thermometer has averaged 65, ranging from 
44 to 86. 


The following statement we have also received by tele- 
graph, showing the height of rivers at the points named 
at 8 a. m. of the dates given: 

May 15 1908. May 17 1907. 
eet. 


Feet. 
New Orleans -_-_-_.-- Above zero of gauge_ 18.8 15.3 
aera Above zero of gauge_ 32.2 31.2 
Pte. Shi. 2 code Above zero of gauge_ 14.2 21.5 
CS" Above zero of gauge-_ 22.8 17.8 
..—ss«é“édg SPP Above zero of gauge_ 45.6 40.7 


EUROPEAN COTTON CONSUMPTION TO MAY 1.— 
By cable to-day we have Mr. Ellison’s cotton figures brought 
down to May 1. We give also revised totals for last year 
that comparison may be made. The spinners’ takings in 
actual bales and pounds have been as follows: 














Oct. 1 to May 1. Great Britain.| Continent. Total. 
For 1907-08. 
Takings by spinners ----- bales _ 2,509,000 3,845,000 6,354,000 
Average weight of bales_---Ibs_ 506 48 2.1 
Takings in pounds-----._.--.-- 1,269,554 ,000/ 1,857 ,335,000/3,126,889 ,000 
For 1906-07. 
Takings by spinners__---_bales_ 2,701,000 4,190,000 6,891,000 
Average weight by bales__-_Ibs_ 503 481 489.6 
Takings in pounds_-_---___----- 1,358 ,603 ,000}2 015,390 ,000/3 ,373 ,993 ,000 











According to the above, the average weight of the de- 
liveries in Great Britain is 506 pounds per bale this season, 
against 503 pounds during the same time last season. The 
Continental deliveries average 483 pounds, against 481 
pounds last year, and for the whole of Europe the deliveries 
average 492.1 pounds per bale, against 489.6 pounds last 
season. Our dispatch also gives the full movement for this 
year and last year in bales of 500 pounds. 




















1907-08. 1906-07. 
n Oct. 1 to May t. -_--— 
Bales of 500 lbs. each. Great | Conti- Great |Conti- 

000s omitted. Britain| nent. | Total. |Britain| nent. | Total. 
Spinners’ stock Oct. 1____--- 367) 1,088) 1,456 253 556 809 
Takings to May 1__.--_---.-| 2,539] 3,715) 6,254) 2,717} 4,031] 6,748 
| EPAPER TE Paap eer 2,906) 4,804) 7,710) 2,970) 4,587| 7,557 
Consumption, 30 weeks_-____-_ 2,540) 3,180!) 5,520) 2,259} 3,150) 5,409 
Spinners’ stock May 1__----- 566| 1,624) 2,190 711| 1,437! 2,148 

Week s Consumption, 

000s omitted. 
I iis se es ac areas = 78 106 184 74 105 179 
PI oo 8 a ncn ns 78 106 184 74 105 179 
ee 78 106 184 75 105 180 
pa ee 78 106 184 75 105 180 
ees eee 78 106 184 76 105 181 
re 78 106 184 76 195 181 
PL EN ee ee 78 106 184 77 105 182 























The foregoing shows that the weekly consumption is now 
184,000 bales of 500 pounds each, against 182,000 bales of 
like weights at the corresponding time last year. The total 
spinners’ stocks’‘in Great Britain and on the Continent have 
decreased 53,000 bales during the month and are now 
42,000 bales more than at the same date last season. 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of cotton at Bombay and the shipments from all 
India ports for the week and for the season from Sept. 1 for 
three years have been as follows: 



































May 14. 1907-08. | 1906-07. | 1905-06. 
Receipts at— Since | Since Since 
Week. } Sept. 1. | Week. | Sept. 1. | Week. | Sept. 1. 
ee 36 ,000/1 699,000, 71,000 2,519,000| 44 ,000| 2,331,000 
Aen Se = | 
“eK 2 For the Week. Since September 1. 
Exports from— 
at Great | Conti- Great Conti- 
"3 $Britain.| nent. | Total. | Britain. nent. Total. 

Bombay— 

0 eps 2,000) 16,000) 18,000 20,000; 499,000) 519,000 

Ue P 4,000) 24 ,000} 28,000 48,000} 895,000} 943,000 

RE ----| 11,000; 11,000 50,000) 651,000) 701,000 
Calcutta— 

1907-08. __..--- Qe. sass st wd ba an a 3,000 17,000 20,000 

1908-02. ....... $) ---- 2,000} 2,000 6,000} 100,000) 106,000 

. * 2S ens 4,000} 4,000 5,000 85,000 90 ,000 

adras— 4 

1907-08____._-- . iki sae 5,000 25,000 30 ,000 

cl , ‘agree 1,000; 1,000 3,000 22,000 25,000 

1905-06. _____ Ho i227] 2} OL} 2%000! 36,000] 38000 
All others— ‘ 

_ ss # ---- 12,000} 12,000 12,000} 167,000; 179,000 
1996-07__-..---4 --.-| 10,000} 10,000 8,000! 127,000) 135,000 
1006-06......... 4 1,000) 6,000) 7,000 12,000} 102,000) 114,000 

Total all— 
1 or 2,098; 28,000) 30,000 40,000} 708,006) 748,000 
1906-07____-_.-. 4,000! 37,000) 41,000 5,000/1,144,000}1,209,000 
Rs 2 meme meal 1,000} 21,000) 22,000 69,000} 874,000) 943,000 




















According to the foregoing Bombay appears to show a 
decrease compared with last year in the week’s receipts. of 
35,000 bales. Exports from all India ports record a loss of 
11,000. bales during the week and since Sept. 1 show an de- 
ce of 461,000 bales. 





WORLD’S SUPPLY AND TAKINGS OF COTTON.— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and since 
Sept. 1, for the last two seasons, from all sources from whicd 
statistics are obtainable; also the takfngs, or amount gone 
out of sight, for the like period. 














Cotton Takings. 1967-08. 1906-07. 
Week and Season. 
Week. Season. Week. Season. 
Visible supply May 8---.-.....--/|3,747,109}- _.____.- RT Ge Mees ines 
Visible supply Sept. 1__--- 


a Weeees 2,201,844) _..__- 1,784,156 
American in sight to May 15 H 78 ,560/ 10,470,319 92 ,149112,638,185 
Rombay receipts to May 14_---! 36,000) 1,699,000 71,000} 2,519,000 
Other India ship’ts to May 14__| 12,000 229,000 13,000] 266 000 
Alexandria receipts to May 13- | 4,000 932,000 300 912,300 


















Other supply to May 13a...-...|  — eee 198,000 13,000} 252,000 
co! A ee ee a pao 15,820 ,163/1,779 ,070}18 371,641 
Deduct— | 
Visible supply to May 15_----- 3,556 626) 3,556 ,62614 456,184] 4,456,184 
Total takings to May 15__-_-_-.. 321,043/12,263,537}) 322,886)13,915,457 
Of which American _-- ------ 224,043] 9,392,537] 223,586}10,491 ,157 
Of which ether... .....-.<.. | 97,000] 2,871,000 99,300§ 3,424,300 














a Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

ALEXANDRIA RECEIPTS AND SHIPMENTS OF 
COTTON.—Through arrangements made with Messrs. 
Choremi, Benachi & Co., of Liverpool and Alexandria, we 
now receive a weekly cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years: 








Alerandria, Egypt, 
May 13. 1907-08. 1906-07. 1905-06. 
Receipts (cantars)— 
CEE ocacrcccece 26,000 1,400 6,000 
Since Sept. 1......... 6,988,918 6,842,473 5,857,117 











| | 
This | Since || This | Since This | Since 
.| Sept. 1. 


Export (bales) — week. '|Sept. 1.|| week. |Sept. 1.|| week. 











To Liverpool. --_-_-_-_- _---] 1,250.201,912|| 1,750}196,158 700/189 ,574 
To Manchester --_-__----- 5,250/178,221')} ____|185,247 ~-.-}157,548 
To Continent _..-...--- 7,000 309,726 | 2,750/308 ,930)| 6,250)290 600 
pC aa 1,250 57,736,| 1,000/103,976 100} 67,000 

Total exports _._..-.-. 13,750 747 595 | 5,500}794,311]| 7,050)704,766 























Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 

This statement shows that the receipts for the week were 
26,000 cantars and the foreign shipments 13,750 bales. 

MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market 
is steady for yarns and firm for shirtings. The demand for 
home trade is improving. We give the prices for to-day 


| below and leave those for previous weeks of this and last 


year for comparison. 





| 1908. 1907. 


























81 lbs. Shirt- |Cotn 814 lbs. Shirt- | Corn 
32s Cop ings, common | Mid 32s Cop ings, common | Mté 
Twist. to finest. Upl's Twist. to finest. Upl's 
" a. d.|s. d. es. d.{ ¢@. i. d.|s. d. s.d.| d. 
pr. 

3/8 @ 9%15 1 @8 4 5.73,9 13-16@ 10%|6 8 @9 9 6.03 
10 He) @ 64 5 0 @8 3 5.66/9% @ ll {6 8 @9 9 6.16 
17 |715-16@ 9%)5 0 @8 1 5.57/10 @ 11%;6 8%@9 9 6.28 
R .. 713-16@ 9 |411 @8 0 5.31)10% @ 114%|6 9 @9 10 6.39 

ay 

1|711-16@ 8%}4 10%@8 0 §.40}110% @ 11%|6 10 @9 11 6.63 

8 |7% @ 8%\4 10% @7 10%} 5.69)10% @ 11%/6.10%@9 I0 6.75 
15 18% @ 9% 6500 @8 0 6.08'10% @ 190 ‘611 @1009 | 6.96 





ENGLISH COTTON MILLS TO CURTAIL YARN 
PRODUCTION.—By cable we are informed that at a con- 
ference held to-day at Manchester, English spinners of 
American cotton decided to close their mills the week of 
June 8 and two days weekly for a month thereafter. 


EGYPTIAN COTTON CROP.—The Alexandria General 
Produce Exchange Association has issued its first report 
for the season on the Egyptian cotton crop, as follows: 


Owing to heavy rains during January and February having delayed 
plowing, sowing is generale fifteen to twenty days late, but is nevertheless 
now finished, except in a few places In North Behara and Garbieh. The 
plants have come up well, and although considerably less forward than last 
year, appear to be in good condition and healthy. Taking this into con- 
sideration, it is hoped that with the aid of favorable temperature the actual 
belatedness can be made up In the future. 

The amount of land planted seems to be about equal to last year. As 
usual, Mit-Afifi sowings predominate, with less Nubari and Abassi but a 
marked increase in Joanovich: especially in the Garbieh and Dakahlish 
provinces. Water is far from abundant, but it seems likely: that with ro- 
tations as fixed there will be sufficient for agricultural needs up to the ar- 
rival of the floods. 

Reports from Upper Egypt regarding the present state of water, cotton 
plants and acreage planted are similar to those from the Delta. No ap- 
pearance of worms has been noticed so far. 


Messrs. L. H. A. Schwartz & Co., the Boston agents of 
Messrs. R. & O. Lindemann, Alexandria, Egypt, have 
received advices under date of Friday April 24th, as follows: 


NEW OR wee are about completed and an even heat favors 
the young plants. We learn that for Upper Egypt one must count on a4 
reduction in the cultivation of cotton in the neighborhood of 10%, while 
in the Delta the same acreage as last year will be planted with cotton. 

Regarding the varieties sown, it is estimated that the cultivation of Joano- 
vich has again been noticeably increased at the exvense of Mitafifl. Of 
Nubari it would seem a little less has been sown, and of Abbassi about the 
same quantity as last year. : 


OUR COTTON ACREAGE REPORT.—Our cotton acre~ 
age report will probably be ready about the kst of June. 
Farties desiring the circular in quantities, with their business 
cards printed thereon, should send in their orders as soon as 
possible, to ensure early delivery. 
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SHIPPING NEWS.—As sdown on a previous page, the 
exports of estton rom the United States the past week have 
reached 35,304 bales. The shipments in detail, as made 
up from mail and telegraphic returns, are as follows: 


Total bales. 

NEW YORK—To Liverpool—May 12—Georgic, 2,218 upland, 100 
Sea Island, 318 foreign—May 14—Bovic, 828_-_---_------- 464 
To London— May Bec IROURONS, G6D = 63 ne os icin Hho www sins 100 
To Hull-—May 8—Bufalo, 620.........-.-..-.--.-----..---. 620 

= a 9—St. Laurent, 279 upland, 11 Sea Island, 39 
Ride Sid Sines of abd os bod agen 4 hele oi in ce bo elaidi bee Maine 29 
Tp Poorman — May, 13-——-Main 44. 2. oe ect ese w nen ne 44 
To Pl athe 4 Sine 6602.) SITE TTT 100 

To Genoa—May 8—Cretic, 700; Prinzess Irene, 1,931_...May 
NEE ESE RR SI Se INI RE aE CE ee 3,431 
To Naples—May 8—Cretic, ee 1 mua | kA aS 780 
To Leghorn—May 8—lItalia, 300_.___....-.-.-.------------ 300 
To Venice—May Beanie. aay RES Ee ae Sas 200 
To Japan—May tn aeaeeenre, Ota7 Re 5 oe es OE 697 
To China—May 11-—Indramayo, 166__.._._.-..-------.---- 166 
GALVESTON—Te Bombers — Mar earn Oe eee 1,897 
To Barcelona— May ee ae I asi sees. Srtine Ancteohcietai ce ne yet an. 1,850 
To Trieste—May 13—Ida, 2,077________--.-_--------------- 077 


NEW ORLEANS—To Liverpool~May 14—Florida, 2,000________- 2,000 
To Havre—May 8—Orator, 2,976___._------_------- e 
* To Antwerp—May a Virgil Ny Es 
“@ To Barcelona—May 12—Pio IX, 1,045 
To Sn As +f 12— Delphine, z, 862 








To Passajes 
BOSTON To Manchester—May s— t ey 


= eee 1 

RALTIMORE—To De age I yA ai—Indore, i... -- 1,056 
To Bremen—May 13—Cassel, 100______--_-_--------------. 100 

To Hamburg—May 7— rom eg O00 rilaen ehisstines sitilesbetadinbeaitatin > diate ap 100 
PHILADELPHIA—To Rotterdam——May 6—Astoria, 2,000__.__.- 2,000 
SAN FRANCISCO—To Japan—May 9—Korea, 150__._.__..____- 150 
T ACOMA—To Japan—May 13—Teucer, 683-_..-.__-------------- 683 
We battatqubdwabus deetacie deh allepadepuerws dunes semsca 35,304 


The particulars of the foregoing shipments for the week, 
arranged in our usual form, are as follows: 


Great French Ger- —Oth.Europe— Merz., 
Britain. ports. many. North. South. &c. Japan 
329 44 100 


. Totat. 
New soak ence 4,184 4,711 166 697 10,231 
Galveston ----- cae Se sche GE sae + ya 5,82. 
New Orieaks. =. BOO 20% “.... 16% 80F ._. --- 15,159 
Best bl torn es cai; eek ieee steps ae ont 
ee Ree sane a tech Sie, | Geen 1,256 
Philadelphia + See ge ee EAgae, da” “ae Sl? S58 eS 2,000 
Francisco... -..- eee ee eee a 150 
Tease a. PRA Sa te ROPES icles cies iain 683 
Wee <5 7,241 3.305 2. 141 “3, 176 17,745 166 1,530 35,304 


The exports to Japan'since Sept. 1 have been 148,686 bales 
from Pacific ports and,37,093 bales from New York. 


Cotton freights at New York the past week have been as 
follows, quotations being in cents per 100 lbs.: 





Sat. Mon. Tues. Wed. Thurs. Fri. 

Liverpool asked- - -- 12 12 12 12 12 12 
Manchester _--.---- 10 10 10 10 10 10 
Havre—April _._-- 21 21 21 21 21 21 
Bremen—April - - -- 18 18 18 18 18 18 
Hamburg 22 22 22 22 22 22 
OU 20 20 20 20 20 20 
one sia Antwerp 26 26 26 26 26 26 
eens acatis 28 28 28 28 28 28 
Gothenburg ehcp 28 28 28 28 28 28 
Lie sn te 20 20 20 20 20 20 

Gente hpi Ps ee 18 18 18 18 18 18 
banbilecaon ts 28 28 28 28 28 28 
Japan—April_----- 40 40 40 40 40 40 


LIVERPOOL.—By cable*from Liverpool we have the 
lowing statement of the week’s sales, stocks, &c., at that port: 


April 24. | May1l. May 8. May 15. 

Sales of the week _____-- bales. 28,000 46,000 97,000 106,000 
Of which speculators took_. -..-_- 2,000 2,000 ,000 
Of which exporters took... 1,000 2,000 3,000 8,000 
Sales, American............. 26,000 41,000 100 93,000 
pS. ear 9,000 11,000 15,000 12,000 
i... _= eras 69,000 57,000 58,000 76,000 
Total stock—Estimated ___--_- 938 ,000 888,000 842,000 823,000 
Of which American—Est - __804,000 757,000 712,000 696 ,000 
Total import of oe week_____ 57,000 17,000 26,000 57,000 
Of which American _-_-_----- 33.000 12.000 18,000 12,000 
Amount afloat.__._..._-___- 99,000 183 00 118,000 66,0°0 
Of which American -_-_--_--- 80,000 81,000 95,000 37,000 


The tone of the Liverpool market for spots and futures 
each day of the pe ast week and the daily closing prices of 
spot cotton have’ been as follows: 


S| 
Spot. Saturday. Monday. | Tuesday. |Wednesday.| Thursday. | Friday. 








Market, ) Large Good Active Large 
12:15 }| Steady. business | Quieter. inquiry. and business 
doting. rising. doing. 
Mid.Upl'ds. 5.69 fF 5.77 5.84 5.83 6.09 6.08 
Sales ....- 14,000 20,000 10,000 15,000 20,000 18,000 
Spec. &exp. 700 1,000 500 1,000 2,500 5,000 
Futures. | Steady at} Steady iIrregularat| Steady Quiet [Irregular at 
Market 7@8 pts.j unch. to 


} 10@12% unch, to unch. to | 8@10 pts. 
opened decline. yl pt. dec. | pts. adv. |1}4 pts.dee.|2% pts.adv| decline. 


Market )| Steady at |. Steady at |Feverish at/Very sty. at} Unsettled | Strong at 
4 ‘| 4% @4% [1% @4 pts.\5@5% pts.| 414 @1114/104 @16%4| 3@5 pts. 
P.M. J] pts. adv. | advance. | advance. | pts. adv. | pts. adv. | advance. 























The prices of futures at Liverpool for each day are given 
below. Prices are on the basis of uplands, good or ordinary 
clause, unless otherwise stated. 




















The prices are given in pence and 100ths. Thus: 5 24 means 5 24-100d. 
May 9 Sat. Mon. Tues. Wed. Thurs. Fti. 
° Sete = ae = 
May 15. |12%} 12% |12%, 4 112%, 4 |12%] 4 |12%, 4 |12%) 4 
pD.mJj p.m. [p.m./p.m./p.m./p.m./p.m.|/p.m./p.m.|p.m./p.m.|p.m. 
d d. ad. | d.| d. | d. | d. | d. | d.|d.|d.|d. 
May . ----45 24 |29 /|28 (3844/33 (3? |44%4/57 (60 (56 (65 
May-June |____]5 24 2816/2744 1384 [33 [42'4/4339/56 (59%/55 
June-July ---4 5 23 127 |26%/33 [3144131 [41 (534157 153 (61% 
July-Aug_}___§5 21 )25 |24%4/31 |2914/28%|38%|51 [55 5014/59 
Aug.-Sep_|__.§5 11 [14 [13 [19 [1614/14 |23%4/35 |39 |35 [42 
Sept.-Oct.}.__.44 97 00 |99 [05 |00%|00 bas 18%/21 |18 (24 
Oct.-Nov_|____}4 8914{9214/9114|97 » |9234/91 |97 [06 |08 |06 {11 
Nov.-Dec.|___.]4 86 |8844|8714|93 |88%4/87 |93 |02 |04 |02 [07 
Dec.-Jan |.___{4 8414|87 |86 [9114/87 |8534/9134|01 [02 
Jan,-Feb |__._f4 83 18514/8434/90 |85%4|84 [90 |98%4/00 4/98 44/03 4 
Feb.-Meh.|.___]4 8344/86 |85 9044|86 |8414|90%/99 [01 
Mch.-Apr.|.___]4 84 |8614/8516]91 |8614|/85 |91 (9014/01 14/9944|04% 









































BREADSTUFFS. 
Friday, May 15 1908. 

Prices for wheat flour have as a rule been firm and some 
grades have latterly advanced despite the sharp decline in 
wheat quotations, the generally favorable crop prospects 
and the stagnation in trade. Some mills have latterly. closed 
down. This action has been attributed by some to inability 
to secure wheat for grinding, but the more general explana- 
tion is the extreme dulness of trade. Despite the curtail- 
ment of production, however, the output of the mills during 
the past week was about double the sales. Export business 
has been lifeless. Rye flour and corn meal have been in 
light demand and firm. 

Wheat has declined, owing to heavy selling attributed to 
large Chicago interests recently active on the long side. 
Crop accounts, too, have in the main been favorable, a fact 
which has encouraged pit traders to sell aggressively ‘for the 
decline. The cash trade has, on the whole, been quiet, 
especially the domestic demand, and the reports in regard 
to the flour trade have been distinetly unfavorable, the 
reported closing down of mills in various parts of the country 
having had no small influence on sentiment. The spring- 
wheat crop in this country, as well as in Manitoba, has been 
planted in most sections, andthe indications are for some in- 
crease in the area. The crop outlook in most parts\of 
Europe, according to the latest reports, is on the whole more 
favorable than recently, though the Russian winter wheat, it 
appears, has been damaged by excessive wet due to melting 
snow, and spring plowing has been retarded by cold and 
excessive moisture. But rallies have occurred in prices at 
times. There has been a tendency to overdo the short side. 
Then, too, there have been numerous reports of serious 
damage to winter wheat in Kansas by Hessian fly. It is 
said that fields in some parts of that State have been plowed 
up, owing to the fly damage. The foreign market advices, 
too, have on the whole been encouraging and the statistics 
have been distinctly bullsih. The receipts have continued 
small, the arrivals at the primary markets on some days 
being. less than half as large as on the corresponding days 
last year. Supplies have continued to diminish. The 
world’s available stock decreased nearly 7,000,000 bushels 
during the past week, as compared with a decrease of less 
than one million in the same week last year. The world’s 
supply is now stated at only 117,253,000 bushels, or about 
50,000,000 bushels less than at this time last year, while the 
supply in the United States is some 25,000,000 bushels 
smaller than then. The stoek of contract wheat at Chicago 
is in round numbers 6,000,000 bushels smaller than a year 
ago and is steadily diminishing. The shipments from Ar- 
gentina have decreased. To-day prices declined on gener- 
ally favorable weather and crop reports, weak cables from 
Liverpool, predictions of larger receipts at the Northwest, 
larger Argentine shipments than expected, selling by cash 
interests, selling by pit traders, and liquidation. 


DAILY CLOSING PRICES OF bao aa FUTURES IN NEW YORK. 


Mon. Tues. Wed. Thurs. Fri. 
No. 2 red winte its 108% 107 107 107 107 


107% 106 106 106 106 
--101% 90% 99% 98% 2938 98% 
elivery in elevator.___ 96 54 445 94% 945% 95 94 4% 
DAILY CLOSING PRICES OF Gamat ypeepe «el ake 





Sat. Mon. Tues. 
May delivery in elevator___.._-_-- 105% 101 100 100% toss MG 10 
July delivery in elevator____.___- 92% 90% 90% 9% 91% 89 
September delivery in elevator_... 87% 86% 87 &e 4% 8&7 86 2 


Oats for future delivery in the Western market have been 
easier in the main, owing to the fall in wheat, favorable crop 
reports from most sections and liquidation. The trading 
has been dull, few caring to engage in it, owing to the manipu- 
lation by strong Chicago interests. The receipts have been 
moderate and there has been a fair cash demand. The bull 
leader has made large shipments out of Chicago, but stocks 
there are relatively large, and it is contended that there will 
be ample supplies for delivery on all May contracts. Seed- 
ing has been practically completed, and early-planted oats 
look well as a rule To-day prices declined on the depres- 
sion in wheat, an easier cash market at the West, favorable 
weather and crop accounts, liquidation and: the "dulness of 
the trading. 


DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
oD a ee 83. 78 78 Le) 4% 75 74% 
May delivery in elevator. ___-_-_--_-- 82% 78 78 7% 76% 76% 
July delivery in elevator_-___------ 73% %%W3% %W3% 33 \ 74% 74 4 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri 
May delivery in elevator___-_--_--_- 72% 71% 71% .73% TK 74, “ 
July delivery in elevater____-.---- 644% 63% 64 645 65% bet + 
September delivery in elevator-_---- 62% 62% 62% -63 4 63% 63% 
Indian corn futures declined for a time early in the week, 
under liquidation attributed to leading bulls at Chicago. 
The market also felt the effects for a time of the depression 
in wheat. But there was little disposition to sell for short 
account, and of late prices have rallied. e weather has 
been unfavorable for farm work and plowing is backward 
everywhere. Heavy rains, too, have interfered with the 
movement to market, des ite the high prices current. There 
has been a good shipping lemand at the West at pone prices. 
Bull leaders have given support at times. On the whole, 
however, speculation has been quiet, owing to the open man- 
ipulation of prices. To-day prices declined early on the 
break in wheat, more Suvawubhe weather and liquidation, 
but rallied later on covering. 
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DAILY CLOSING PRICES OF OATS IN NEW YORK, 
Sat. Mon. Tues. Wed. Thurs. Fri. 
No. 2 mixed.... 57 57 56 56 56 56 
White gees. 32 
to 34 Ibs.-.-- 5914-6034 5944-6044 5814-60 5814-60 5834-60 58%-60 
DAILY CLOSING PRICES OF OATS IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery in eevator -......... 55% 55 54% 54% 54% 54% 
July delivery in elevator......-.-- 47% 47 47 47% 47% 47% 


The following are closing quotations: 











GRAIN. 

Wheat, per bush.— c. |Corn (new), per bush.— ce. 
N. Duluth, No. 1.---- 114 No. 2 mixed .....-...f.0.b. 7444 
N. Duluth, No, 2..... 112% No. 2 yellow -....-.-- Nominal 
Red winter, No. 2.-.--f.0.b.107 No. 2 white---.---..-- Nominal 
Hard “ awa 112%) Rye per _bush.— 

Oats, per bush.— o. 2 Western .--..... 91 
Natural white .....-. 5734 @59 State and Jersey. -.-.-.-- Nom nal 
* lo ae 56 Barley—Malting .-.---- Nominal 
- white, clipped.58 % @60 PR Gin wen wcccascs Nominal 
For other tables usually given here, see page 1204. r) 


he 
GOVERNMENT WEEKLY WEATHER REPORT.— 
Mr. James Berry, Chief of the Climatological Division. of 
the United States Weather Bureau, made public on Tuesday 
the telegraphic reports on the weather in the various States 
for the week ending May 11, summarizing them as follows: 


The weather during the week ending May 11 1908 was unseasonably cold 
and unfavorable over most of the country, the deficlency in temperature 
being most marked over the districts from the Middle Rocky Mountain re- 
gion to the Middle Atlantic and New England coasts. Light to heavy frosts 
were general in the plateau regions and from the upper Missouri Valley 
southward to Oklahoma and northwestern Texas, and light frosts occurred 
as far south as the northern portions of the Gulf States and western North 
Carolina. In the Rocky Mountain regions and New England the southern 
limit of freezing temperature was about the same as in the preceding week, 
but in the region between these districts it was generally from 150 to 300 
miles farther north. ° 

The precipitation was excessive over the greater part of the central val- 
leys and Lake region and in New England and the Middle Atlantic and 
central and east Gulf States. There is complaint of too much moisture 
in pcrtions of the central Mississippi and Ohio valleys, while most of Texas 
an portions of the upper Missouri Valley need rain. 

There was sufficient sunshine in the Southern States and upper Missouri 
and Red River of the North valleys, but excessive cloudiness prevailed 
throughout the central valleys, Lake region, Middle Atlantic States and 
New England, and warmth and sunshine are much needed in these districts. 

RR 


THE DRY GOODS TRADE. 


New York, Friday Night, May 15 1908. 

There have again been signs of improvement in the cotton 
goods market during the past week and not only has the 
demand perceptibly broadened but the tone of prices is 
appreciably firmer. This does not mean that there has been 
anything like activity in the market, but conditions have 
not been by any means as dull as in the recent past. One 
of the reasons for the re-awakening of interest has been the 
sharp advance in the price of cotton, which forcibly brought 
home to many buyers the extent of the decline that has 
taken place in cotton goods, and particularly in those that 
are the most affected by fluctuations in the price of the raw 
material. Buyers generally are showing more confidence 
in the stability of prices and it is recognized that many lines 
have gone as low as they are likely to during the remainder 
of the year. On the other hand, there are some others that 
will be revised when a favorable opportunity presents itself, 
and these are now being shipped on memorandum, the price 
to be agreed upon later. Another favorable feature has 
been an improvement in the export demand, substantial 
sales having been made during the week to India, China and 
miscellaneous countries. An important announcement has 
been made by the receivers of the Arnold Print Works to 
the effect that they will sell at auction on Tuesday next 
7,000 cases of Arnold wash goods. It is a long time since 
there was a large auction sale of cotton goods in: New York 
and it is not only expected that a large number of buyers 
will be attracted to the city by it, but also that it will go 
far to clear the situation and improve the prospects of 
jobbers re-entering the market. There has been a moderate 
demand for men’s wear woolen and worsted goods, but orders 
for dress goods have been small. 

DOMESTIC COTTON GOODS.—The exports of cotton 
goods from this _— for the week ending May 9 were 2,131 
packages, valued at $140,244, their destination being to the 
points specified in the table below: 








——-1908- ——--1907- 

Since Since 
New York to May 9. Week Jan.1 Week. Jan.1 
Ne eee 8 217 23 935 
GS Sa 31 433 16 461 
Sains Ose we ai ney hs cb eigpcatecinan ts Diep i en te tek: "ewan te 11,069 Smt 8,949 
RSME A EE AES ONCE 3,481 175 4,404 
ii ids ds po cinnsusierie eink <span aad iad tn 250 11,349 maps 17,948 

PARRA IR 6 AER ae Ren Ati 207 * ano 52 
EDs ho ddtckiicsusbbucacténn 484 8,044 381 9,242 
SE Kirin inn wetlsbienem anne sieiaie caibabedil 150 782 54 909 
Re ae 282 5,252 434 6,022 
SND. Nob ni cdaconidope duc 350 15,825 508 18,544 
Gee SOD. cncidipoocsensusenisenen 369 6,682 406 13,625 
ian ck nam ccile= eee ae 2,131 65,364 2,197 84,566 


“YThe value of these New York exports since Jan.:1 has been 
$4,234,726 in 1908, against $5,382,409 in 1907. 

- There has been a decided improvement in the demand for 
heavy brown drills and sheetings during the week and as a 
result prices have in several instances been advanced from 
Yc. to 4c. from the low point reached. The sharp advance 
in the price of the raw material has apparently had its effect 





upon converters, who have been purchasing with a : 
amount of freedém than for some time past. ‘In iditition to 
a continued demand for 3.50 yard sheetings for the Red Sea, 
business has been done with China during the week in 4-yard 
sheetings; India also appeared as a buyer of some 500 bales 
of standard drills. The improvement in the export demand 
has caused some sellers to revise some of the very low prices 
at which they were offering goods. Low-count bleached 
goods are slightly firmer with a better demand. Business in 
coarse, colored cotton goods has not been active but the tone 
of the market is better. Linings have been quiet. meee 
goods have continued in good demand for fall. There has 
been a further reduction in the price of dress ginghams and 
this has gone far to relieve the congestion which was ham- 
pering operations. Staple prints have not yet been reduced, 

ut goods are being shipped on memorandum; there are in- 
dications that stocks in second hands are getting low. Print 
cloths have been active and wide goods are fully Mc. higher; 
converters have been free purchasers. So far narrow goods 
have not participated in the improvement. 


La 

WOOLEN GOODS.—Buying of men’s wear woolen and 
worsted goods for the current spring season has continued 
during the week and duplicate orders for fall have been the 
heaviest so far recorded. The only cause for complaint in 
the case of the latter is that the orders have not been widely 
distributed, and while some mills are already in the enviable 
position of being practically sold up, others find themselves 
with not enough orders to keep their machinery running. 
Altogether, however, while there has been a decided im- 
provement in the season’s prospects, probably not more 
than one-half of last year’s yardage has been placed and from 
the lateness of the season it is apparent that the total will 
fall very far short of that placed during the previous season. 
The sharp declines recorded at the London Colonial Wool 
sales, which commenced on Tuesday last, would indicate 
that prices of woolen and worsted goods for next spring will 
be lower. So far few light-weight hnes have been shown and 
there is a disposition to delay openings as long as possible. 
While a few duplicate orders have been received for fine 
worsted dress goods, the volume of business passing in the 
primary market has been insignificant. Little in the way 
of activity is expected until garment makers, who are now 
on the road, get a clearer idea of the size of the orders they 
will receive. 

FOREIGN DRY GOODS.—Fine imported woolen and 
worsted dress goods have met with a fair demand during the 
week. Silks have been irregular. Ribbons have sold fairly 
well. Greater interest is being shown in advance ordering 
of linens. Burlaps are firm, owing to the limited supplies 
of heavy-weight cloths. 

Importations and Warehouse Withdrawals of Dry Goods. 

The importations and warehouse withdrawals of dry goods 
at this port for the week ending May 9 1908 and since 
Jan. 1 1908, and for the corresponding periods of last year, 
are as follows: 
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STATE AND CITY DEPARTMENT. 


News Items. 


Empire.—Bonds Ojfered by Bankers.—Eversz & 
Co. of Chicago are offering at par and accrued interest a 
rtion of the 250,000,000 marks German Empire 4% gold 
nds and 400,000,000 marks Kingdom of Prussia 4% gold 
bonds. These securities were recently emitted by the 
German Government and, it is reported, were over-sub- 
scribed several times. The bonds will be listed on the 
Berlin and Frankfort Stock Exchanges and will be issued 
in denominations of 1,000 marks ($240), 2,000 marks ($480) 
and 5,000 marks ($1,200). They are irredeemable prior 
to April 1 1918 and, it is stated, are not subject to any 
Government tax. Interest April 1 and Oct. 1.. Interim 
lg exchangeable for bonds, will be on hand about 
ay 20. 


- Jersey City, N. J.—Decision in Water Works Case.—On 
May 2 Vice-Chancellor Stevens at Newark rendered a de- 
cision fixing the amount to be paid by the city for the city’s 
new system of water-works, the contract for which was 
signed in 1899. See item under head of ‘‘Jersey City Water 
pe sf Co.” in our “Investment News” department else- 
where. 

Bonds Authorized.—At an adjourned meeting of the 
Board of Finance, held May 12, an ordinance was adopted 
providing for the issuance of $1,000,000 444% coupon 
(with privilege of registration) funding bonds. Denomuina- 
tion $1,000. Date July 1 1908. Interest semi-annual. 
Maturity June 30 1928. 


Massachusetts.—Exemption = Tazatwn of Future 
Issues of Municipal and County Bonds, Notes and Certificates 
of Indebtedness.—The Governor on April 28 approved an Act 
(Chapter 464) exempting from taxation for State, county, 
city or town purposes bonds, notes and certificates of in- 
debtedness of any county, city or town in Massachusetts 
which may be issued on or after May 11908. The Act also 
provides that so much of the deposits of savings banks as is 
invested in these securities shall be exempt from taxation. 
We give below the law in full: 
(CHAP. 464.) 
An Act to exempt from taxation future issues of Municipal and County 
onds, Notes and Certificates of Indebtedness. 

Be i enacted, &c., as follows: 

Section 1. Bonds, notes and certificates of indebtedness of any county, 
city or town in the commonwealth which may be issued on or after the 
first day of May in the year nineteen hundred and eight shall be exempt 
from taxation for State, county, city or town purposes. Such bonds, 
notes and certificates of indebtedness shall state upon their face that they 
are exempt from taxation in Massachusetts, an 
shall not be exempt. 

Section 2. So much of the deposits of savings banks and institutions 
for savings as is invested in the bonds, notes or certificates of indebtedness 
described in section one of this Act shall be exempt from taxation. 

Section 3. All Acts and parts of Acts Inconsistent herewith are hereby 





, unless they so state, 


ed. 
Section 4. This Act shall take effect upon Its passage. 
April 28 1908.] 


New York State.—Governor’s Message to Special Session 
of Lezislature.—The Legislature convened in special session 
at 8:30 p. m. on May 11 in accordance with the pro- 
clamation issued by Gov. Hughes on April 23, the day of 
final adojurnment of the regular session. See V. 86, p. 1053. 
In his message to the Legislature the following recom- 
mendations are mdea by the Governor: 


Amend the election law to provide for the complete identification o 
voters in connection with registration. 

Extend the jurisdiction of the Public Service Commission so as to control 
telephone and telegraph companies. 


ass a law to prevent political parties from undoing the will of the voters 
in their local or State conventions. 

Amend the labor law to provide a bureau for inspection of mercantile 
houses, and transferring the enforcement of the law relating to mercantile 
establishments from the Health Board to the Commissioner of Labor. 

Pass resolutions for the age of special commissions to investigate 
speculation in railroad stocks and other commodities, and the condition 
of the unemployed in New York 


Bond Proposals and Negotiations this week 
have been as follows: 

Acquackanonck Township School District (P. O. Clifton), 
Passaic County, N. J.—Bond Ojfering.—Proposals will be 
received until 8 p. m. May 26 by A. D. Cheston, District 
Clerk, for $63,500 444% coupon school-building and ad- 
dition bonds. Denomination $1,000, except one bond of 
$500. Date July 1 1908. Interest is payable at the Citi- 
zens’ Trust Co. of Paterson. Maturity on July 1 as follows: 
$2,000 yearly from 1913 to 1928 inclusive, $1,000 in each 
of the years 1929 and 1944; $1,500 in 1929 and $2,000 yearly 
from 1930.to 1943 inclusive. Bonds are exempt from taxa- 
tion. Certified check for $500, payable to the 
is required. 

Akron, Summit County, Ohio.—Bond Ofjering.—Pro- 
_ will be received until 7:30 p. m. May 28 by Wm. A. 

urand, Secretary Sinking Fund Trustees, for $47,746 5% 
bonds. Denominations $1,000 $916, $900, $750, $700, $500, 
$400, $300, $200, $150, $140 and $100. Date April 1 1908. 
Interest is payable at the National Park Bank in New York 
City. Maturity on April 1 as follows: $11,106 in 1909; 
$11,706 in 1910; $10,556.in 1911; $7,956 in 1912; $4,506 in 
1913; $2,916 in 1914. Bid to be made on blank form fur- 
nished by Secretary of. the Sinking Fund Trustees and 
accompanied by a certified check for 5% of bonds bid for, 
made payable to the Sinking Fund Trustees.. Bonds to 
be delivered within five days after date of sale. Purchaser 
to'pay accrued interest. ® = 


{Approved 





istrict Clerk, 





Alcorn County (P. O. Corinth), Miss.—Rond Offering.— 
Proposals will be received until 2 p. m. June 2 by the Board 
of Supervisors, O. M. Hinton, Clerk, for $10,000 5% bonds 
issued to gravel the public roads of this county. nomin- 
ations: $100, $500 and $1,000. Interest annually at the 
County Treasurer’s office. Maturity twenty years, sub- 
ject to call after five years. 


Allegheny County (P. O. Pittsburgh), Pa.—Bonds Not 
Sold.—No bids were received on May 14 for the $1,000,000 
4% 30-year coupon road-and-highway-improvement bonds, 
a description of which was given in V. 86, p. 1176. 


Alliance, Ohio.—Bond Ojjering.—Proposals will be re- 
ceived until 12 m. May 25 by Chas. O. Silver, City Auditor, 
for the following bonds: 


$4,000 5% sanitary-sewer (city’s portion) bonds. Denomination $500. 
Maturity June 15 1928. 
5,100 5% sanitary-sewer assessment bonds. 


Denominations: $500 and 
$200. 


Maturity $1,700 on June 15 in each of the years 1909, 
1910 and 1911. 


22,000 5% street-improvement assessment bonds. Denomination $500. 
Maturity $4,400 yearly on June 15 from 1909 to 1913 inclusive. 

14,000 5% street-improvement (city’s portion) bonds. Denomination 
$500 aturity June 15 1923. 


The above bonds will be dated June 15 1908. Interest 
semi-annual. Certified check for 5% of the bonds bid for, 
payable to the City Treasurer, is required. Bids to be 
made on blank forms furnished by city. Successful bidder 
to furnish blank bonds at his own expense. 

Alviso School District, Santa Clara County, Oal.—Bond 
Sale-—On May 4 the $1,000 6% 1-2-year (serial) coupon 
school bonds offered on that day (V. 86, p. 1112) were sold 
to Jas. McKiernan at 100.25. Bids at par were also received 
from Sarah E. Fox and A. W. Mott. 

Anniston, Calhoun County, Ala.—Bond Ojjering.—Propos- 
als will be received until 12 m. May 28 by the City Clerk for 
$50,000 8% street-paving assessment bonds. Authority 
Article 26, 1907 Code of Alabama. Interest annual. De- 
posit of $1,000 required with bid. Thos. E. Kilby is Mayor. 

Ashburn, Turner County, Ga.—Bond Offering.—Pro- 

sals will be received until 12 m. May 28 by John J. Storey, 

lerk City Council, for the $55,000 5% gold water, light 
and school bonds mentioned in V. 85, p. 1535. 

Ashtabula Township School District (P. Q. Ashtabula), 
Ashtabula County, Ohio.—Bond Sale.—On May 9 the $5,000 
444% coupon heating-plant and school-building completion 
bonds described in V. 86, p. 1112, were awarded to the First 
National Bank of Cleveland at 101.40 and interest. 

First Nat. Bank, Cleve...$5,070 00| Denison & Farnsworth, Cle.$5,063 75 
Hayden, Miller & Co., Clev. 5,067 00| Otis & Hough, Cleveland.. 5,051 00 
Seasongood & Mayer, Cin_. 5,065 00| Rodgers & Sons,Chag.Falls. 5,037 00 

Maturity $500 yearly on March [5 from 1911 to 1920 in- 
clusive. 

Ballinger, Runnells County, Tex.—Bonds Registered.— 
The State Comptroller on May 9 registered the $20,000 5% 
20-40-year (optional) street-improvement bonds voted on 
March 17. See V. 86, p. 992. 

Barberton, Summit County, Ohio.—Bids.—The follow- 
ing bids were received on April 20 for the $518 04 Storm 
Sewer District No. 1 and Sub-District No. 2 (village’s por- 
tion) and $5,696 41 Storm Sewer District No. 1 and Sub- 
District No. 2 assessment 5% coupon bonds awarded on 
that day to the Provident Savings Bank & Trust Co. of 
Cincinnati at par, 103.529 and accrued interest, respective- 
ly. ‘(¥,.86, p. LIZ): 

Provident Savings Bank & |New First National Bank, 
Trust Co., Cincinnati--_.$6,424 53 | 0! E> dhion tbe eon $6,317 45 


Columbu t 
Seasongood & Mayer, Cinc. 6,365 04|Otis & Hough, Cleveland_. 6,219 45 
Hayden, Miller & Co., Clev. 6,326 95| 


Bardstown Graded Common School District (P. O. 
Bardstown), Ky.—Bond Sale.—The $30,000 5% coupon 
school-building bonds advertised for sale on April 27 (V. 86, 
p. 992), have been bought by the People’s Bank of Bards- 
town at 102.75 and accrued interest—a basis of about 
4.742%, Six other bids were also received. Maturity 
$1,000 yearly on Dec. 1 from 1908 to 1937 inclusive. 

Beattie Independent School District (P. O. Beattie), 
Comanche County, Tex.—Bond Offering.—R. C. Huggins, 
Secretary Board of Trustees (P. O. Duster, R. F. D. No. 1), 
is offering at par and accrued interest the $1,000 6% school- 
house bonds registered on Feb. 8 (V. 86, p.. 682), by the 
State Comptroller. Denomination $250. Date Jan. 1 
1908. Interest annual. Maturity Jan. 1 1928, subject 
to call after Jan. 1 1913. 

Bellevue (P. O. Station Allegheny), Pa.—Bond Sale.— 
On May 5 the $100,000 444% 11-30-year (serial) coupon 
improvement bonds described in V. 86, p. 1053, were 
awarded to N. W. Harris & Co. of New York City at 101 318 
and interest—a basis of about 4.402%. 

Belverde School District, Los Angeles County, Cal.— 
Bond Sale.—On May 4 the $30,000 5% 1-30-year (serial) 
school bonds described in V. 86, p. 1112, were awarded, it 
is stated, to the Los Angeles Trust Co. of Los Angeles at 
101.75—a basis of about 4.839%. 

Benson School District (P. O. Benson), Neb.—Bond Sale. 
—The Bank of Benson was awarded $8,000 5% 20-year 
building bonds on May 5 at. 100.125. Denomination $500. 
Date May. 1 1908. Interest semi-annual. , 

Berea, Cayuhoga County, Ohio.—Bond Ojjering.—Pro- 

osals will be received until 12m. May 25 by O. R. Stone, 
Village Clerk, for the following bonds: , 
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$2,881 85 5% Front Street improvement bonds. Denomination $500, ex- 

cept one of $381 85. Maturity as follows: $500 on 

Nov. 1 in the years 1910, 1912, 1914 and 1916; $500 on 
May 1 1918 and $381 85 on Nov. 1 1918. 

2,438 15 5% Front Street improvement assessment bonds. Denomina- 
tion $500; except one bond of $438 15. Maturity on Nov. 1 
as follows: $500 In the years 1909, 1911, 1913 and 1915 and 
$438 15 in 1917. 


Date May 11908. Interest semi-annual. Certified check 
for 5% of the amount of bonds bid for, payable to the City 
Treasurer, is required. Accrued interest to be paid by 
purchaser. 


Berkeley School District (©. O. Berkeley), Alameda 
County, Cal.—Bonds Defeated—Bond Election.—The ques- 
tion of issuing $250,000 school-building bonds was de- 
feated at an Ub etion held April 11. Another election has 
been ordered for May 19 when the proposition to issue these 
bonds will again be voted upon. 


Birmingham, Ala.—Ciiy Not to Be Responsible jor Proposed 
Issue of North Birmingham Bonds.—The City Council has 
adopted the following resolution in reference to the $5,000,000 
bonds recently voted by the town of North Birmingham, a 
suburb of this city, which will be annexed in October 1909, 
in accordance with a bill passed by the last Legislature: 


Be it resolved by the City Council of Birmingdam as follows: 

That it is hereby declared to be the sense of this body that the City of 
Birmingham will in no.way be responsible for any issue of bonds by the town 
of North Birmingham for water-works or lighting plans as now proposed, 
and that this body will resist In every way the assumption of said bonds 
by the City of Birmingham when the town of North Birmingham |s annexed 
to the City of Birmingham in 1909. Adopted May 6th 1908. 

. JR., City Clerk. 


H, E. SHROPSHIRE 

Approved May 7th 1908. 

GEO. B. WARD, Mayor. 

The city of Birmingham is offering for sale, bids to close 

May 25, $100,000 5% sanitary sewer bonds. For details 

of these securities and terms of offering, see last week’s 
“Chronicle.” 


Boone County (P. O. Lebanon), Ind.—Bond Sale.—Local 
papers report the sale of the following bonds. 


$4,880 Thomas H. Shelburne gravel-read bonds (Eagle Twp.) awarded to 
J. F. Wild & Co. of Indianapolis. 
6,640 George N. Shelburne gravel-road bonds (Eagle Twp.) awarded to 
Miller, Adams & Co.jof Indianapolis 
6,500 M. N. Hardin gravel-road 
& Harrison of Cincinnati. 


Brainerd, Crow Wing Oounty, Minn.—Bond Election 
Postponed.—The election which was to have been held 
April 24 to vote on the question of issuing the $159,000 
water-works and electric-light bonds mentioned in V. 86, 
p. 992, has been postponed indefinitely. 

Brandon, Man.—Debenture Sale.—This city, we are in- 
formed, has awarded $60,000 5% debentures to Wood, 
Gundy & Co. of Toronto. Maturity $25,000 in fifteen 
years and $35,000 in thirty years. 

Breckenridge School District No. 1 (P. O. Breckenridge), 
Summit County, Col.—Bonds Voted.—Reports state that an 
election held May 4 resulted in favor of a proposition to issue 
$20,000 school-building bonds. 

Bronxville, N. ¥Y.—Bond Sale.—On May 7 the Gramatan 
National Bank of Bronxville was awaredd $2,000 5-6-year 
(serial) registered sewer-construction bonds at par for 444s. 
The only other bid received was one of $2,003 for 5s sub- 
mitted by Edmund Seymour & Co. of New York City. De- 
nomination $1,000. ate June 1 1908. Interest semi- 
annually in New York Exchange. 

Branswick, Md.—Bond Election.—The question of issuing 
$15,000 water-works bonds will be submitted to a vote of the 
people on May 18. 

Bryan, Williams County, Ohio.—Bond Sale.—The fol- 
lowing bids were received on May 9 for the $10,000 5% 
up. elcctric-light and water bonds described in V. 86, 
p. : 

Seasongood &Mayer, Cin_$10,728 00|W. R. Todd & Co., Cin__ 10,631 00 
Weil, Roth &Co., Cincin. 10,680 00'Otis & Hough, Cleveland_ 10,626 00 
First Nat. Bk., Cleveland. 10,670 00)Hoheter & Cummings,Tol. 10,537 50 


c. Saves. Bank & Tr. ‘Denison & Farnsw’h, Clev 10,511 75 
as, wee. 10,661 00'A. & J. Frank,Cincinnati_ 10,100 00 


Maturity $2,500 each six months from March 1 1921 to 
Sept. 1 1922 inclusive. 

Brunswick County (P. O. Southport), N. C.—Bond Offer- 
ing.—Proposals will be received until 12 m. June 1 by 
Richard Dosher, Chairman County Commissioners, for 
$12,000 5% Smithville Township good road bonds. Author- 
ity Chapter 115, Laws of 1908. Denomination $100. Ma- 
turity twenty years. 

Bucyrus, Crawford County, Ohio.—Bonds Voted.—By 
casting a vote of 690 “for” to 243 “against’’, the electors 
of this city on May 5 authorized the issuance of the $90,000 
municipal-electric-light-plant-construction bonds mentioned 
in V. 86, p. 1112. . 

Buffalo Independent School District (P. O. Buffalo), 
Wright County, Minn.—Bonds Voted.—At an election held 
April 13 a proposition to issue $12,000 building bonds 
carried by a vote of 105 to 13. We are informed that it is 
expected that these securities will be taken by the State of 
Minnesota. 

Burbank Union High School District, Los Angeles County, 
Cal.—Bonds Voted.—The electors of this district on April 10 
authorized ‘the issuance of $34,000 5% bonds by a vote of 
119 to 6. Denominations four bonds of $1,000 each and 
fifteen bonds of $2,000 each. Maturity $1,000 yearly from 
five to eight years from-date and $2,000 yearly from nine to 
twenty-three years from date. 


bonds (Clinton Twp.) awarded to Breed 





Caldwell, Canyon County, Idaho.—Bonds Voted and 
Defeated.—An election held recently resulted in favor of 
ropositions to issues $2,500 bonds to build a bridge across 
ndian Creek at Kimball Avenue and $2,500 bonds to build 
a bridge across {ndian Creek at Seventh Avenue; while a 
proposition to issue $1,500 bonds to construct a bridge 
across the same creek at Ninth Avenue met with defeat. 


Calgary, Alberta.—Debenture egy ey sals will be 
received until 12 m. May 18 by H. E. Gillis, City Clerk, for 
the following debentures: 
$20,000 44 % electric-light debentures. 

340,000 446 % Water-gravity debentures. 
75,000 414% general hosv'tal debentures. 
Denomination $1,000. Interest June 1 and Dec. 1 at the 
Molsons Bank in Calgary. Maturity thirty years. Deben- 
tures are exempt from city taxes. These securities were 
offered but not awarded on May 2. 
Cambridge, Guernsey County, Ohio.—Bond Ojjering.— 
Proposals will be received until 12 m. May 18 by 8. R. Heade, 
City Auditor, for the following paving assessment. bonds: 
$3,v16 4%4% North Eleventh Street bonds muturing $801 60 yearly on 
March 1 from 1909 to 1918 inclusive. 

4,820 444% Clark Street bonds maturing $482 yearly on March 1 from 
1909 to 1918 inctusive. 

11,044 44%°% Gomber Avenue bonds maturing $1,104 40 yearly on March 1 
from 1909 to 1918 inclusive. 

7,413 10 414% Beatty Avenue bonds maturing $741 31 yearly on March 1 
from 1909 to 1918 inclusive. 

3,455 444% South Twelfth Street bonds maturing $345 50 yearly on 
March 1 from 1909 to 1918 inclusive. 

9,630 444% North Sixth Street bonds maturing $963 yearly on March 1 
from 1909 to 1918 inclusive. 

8,545 444% Foster Avenue bonds maturing $854 50 yearly on Match 1 
from 1909 to 1918 inclusive. 

The amount of bonds to be issued may be reduced by the 
amount of assessments paid in cash prior to the date of sale. 
Authority sections 50 to 95 of the Municipal Code. Interest 
annually at the City Treasurer’s office. Certified check for 
$500, payable to the City Auditor, is required. Purchaser 
to pay accrued interest. 


Cambridge School District (P. O. Cambridge), Ohio.— 
Bond Ofjering.—Further details are at hand relative to the 
offering on May 21 of the $65,000 414% coupon high-school 
bonds mentioned in V. 86, p. 1177. Proposals for these 
bonds will be received until 12 m. on that day by F. C. 
Hanna, Clerk Board of Education. Interest payable March 
5 and Sept. 5 at the Treasurer’s office. Authority vote of 
535 to 415 at election held March 25. Denomination $1,000. 
Maturity $1,000 each six months from March 5 1909 to 
March 5 1922 inclusive, $2,000 on Sept. 5 1922 and $1,000 
on March 5 and $2,000 on Sept. 5 each year from 1923 to 
1934 inclusive. 

Camden, N. J.—Bond Sale.—On May 11 the four issues of 
446% bonds, aggregating $510,000, described in V. &6, 
p. 1177, were awarded to O’Connor & Kahler of New York 


City at 104.99. The bids were as follows: 


$350,000 $85,000 $50,000 $25,000 


20-year 30-year 20-year 20-year 

bonds bonds. bonds. bonds. 
O’Connor & Kahler, N. Y. (for all 4 issues) ——-——-—- 104.99 —--—-_—- 
Kountze Bros., New York (for all 4 issues) ——-——-——— 108.911 ——-—-— 
N. W. Coler & Co., New York------ 104.67 106.07 104.43 104.67 
Rhoades & Co., New York____------ 104.283 105.723 104.283 104.283 
W. oS. Harde......................10§.277 108.717 104.277 104.377 
Wads vorth & Wright, New York__-__104.25 105.95 104.37 104.50 
Mackay & Co. and A. B. Leach & (104.139 105.279 104.139 104.139 

th MR a ates = pe tincie <n D 

Adams ‘« Co., New York_-_----.--- 103.11 105.214 104.143 104.155 
N. W. Harris & Co., New York _--_-- 103.11 194.11 194.09 103.09 
Camden Safe Deposit & Trust Co__-_- ae 103.37 “eanke 
R. M. Gcant & Co. New York----_-- ---- 104.58 ‘aye 


Cass County (P. O. Logansport), Ind.—Bonds Not Yet 
Sold.—No sale has yet been made of three issues of bonds 
aggregating $32,966 29, offered, but not sold (V. 86, p. 872) 
on March 30. 

Castro County (P.O. Dimmitt), Tex—Bonds Registered.— 
On May 8 the State Comptroller registered the $28,000 5% 
court-house bonds voted on Dec. 19 1907. Securities ma- 
ture April 10 1948, but are subject to call after ten years. 

Ceredo School District (P. O. Ceredo), Wayne County, 
W.Va.—Bond Ojjering.—Proposals will be received until 
2 p.m. June 2 by the Board of Education, J. W. Collier, 
Secretary, for the $7,000 6% coupon building bonds voted 
recently. See V. 86, p. 1112. Denomination $500. Date 
May 15 1908. Interest semi-annually at the First National 
Bank of Ceredo. Maturity May 15 1922, subject to call 
$500 yearly beginning May 15 1909. Certified check for 
5% of bonds bid for, payable to W. F. Burns, President of 
Board of Education, is required. 


Champaign Township (P. 0. Champaign), aign 
County, Ill.—Borid Sale.—On May 12 $33,000 refunding 
bonds voted on April 7 were awarded to N. W. Halsey & 
Co. and the Hibernian Banking Association, both of Chicago, 
at their joint bid of 101.21 for 44s. Purchaser to furnish 


blank bonds. Following are the bids: 
N. W Halsey & Company, | Chieago........- 
Hibernian Banking Association / 


-----(for 4%s)101.21 
(for 5s) 103.26 


Champaign National Bank, Champaign (for 4 4s) -__-..._._..._.-.100.20 
MacDonald, .McCoy & Go., Caicago (for 414s)___-....--------.. 101.05 
E. H. Rollins & Sons, Chicago (for 44s) .___-.__..--.-.-_------ 100.60 
A.'B. Leach '& Co., Chicago!@er 434s) ..-.......-.--.-- 2-25 100.37 
Mercantile Trust Co., St.. Louis{for 44s________---- PE 100.10 

NS Bite cas oe Me ees 102.39 
Thos. J. ‘Bolger Co.,.Chicago {for'4<s..... 2...) 52 eee 98.9% 

4 eee Ser ae ae 101.06 
Harris Trust. & Savings Ban. Chiesevo (for 5s)... ._____--- 101.879 
Devitt, Tremble & Co., Chicago (for 5s) -..------ 102.30 


Denomination $500. Date July 1 1908. Interest semi- 
annually at the office of the State Treasurer. Maturity 


$3,000 on July 1 1910 and $5,000 yearly on July 1 from 
4 


1911 to 1916 inclusive. 
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Chickasha, Grady County, Okla .—Bond Sale.—The $35,- 
000 city-hall-and the'$25,000 storm-se wer 5% 20-year coupon 
bonds voted on April 9 (V. 86, p. 1113) were purchased on 
May 7 by the Citizens’ National Bank of Chickasha for 
$61,726—the price thus being 102.876—a basis of about 
4.776%. Denomination $1,000. Interest payable in New 
York City. 


Cincinnati, Appanoose County, Iowa.—Bonds Voted.— 
It ” ee that $18,000 school-house bonds have been 
voted. 


Cincinnati, Ohio.—Bonds Authorized.—The City Council 
recently passed ordinances providing for the issuance of the 
following bonds: 


$283,000 4% 30-year coupon “Gilbert Avenue Viaduct”’ construction bonds. 
Date, day of sale. Interest payable at the American Ex- 
change'N ational Bank of New York City. Denomination $500. 
2,500 4% 30-year coupon Gest Street sewer-construction bonds dated 
Feb. 11908. Denomination $500. 
4,100 4% 1-year coupon Eighth Street viaduct repair bonds dated 
Feb. 11908. Denomination $500, except one bond of $100. 
20,000 4% 30-year coupon fire-department bonds dated Feb. 25 1908. 
Denomination $500. his ordinance re the one passed 
Sept. , which provided for ‘the issuance of the $20,000 
fire-department bonds described in V. 85, p. 958. 
30,000 4% 40-year coupon Harrison Avenue widening bonds. Denomi- 
nation $500. Date Feb. 28 1908. 
26,000 4% 20-year coupon fire-department bonds. Denomination $500° 
Date March 1 1908. 


Interest semi-annual. 


Cinnibar School District, Sonoma County, Cal.—Bond 
Sale.—An issue of $5,000 5% school-house bonds was dis- 
posed of on May 4 to the Petaluma National Bank of Peta- 
luma at 102.03. A bid at 100.02 was also received from the 
Los Angeles Trust Co. ofjLos Angeles. Interest annually in 
June. 


Cleveland, Ohio.—Bond Ofjering.—Proposals will be re- 
eeived until 12 m. May 18 by Thomas Coughlin, City Aud- 
itor, for $500,000 intercepting-sewer bonds. Authority 
Section 2837 Revised Statutes. Date May 1 1908. Certi- 
fied check on a national bank for 5% of bonds bid for, pay- 
able to the City Treasurer, is required. Purchaser to pay 
accrued interest. Bonds will be ready for delivery at the 
buyer’s option at any time between May 18 1908 and May 25 
1908. These bonds were offered but not sold on May 4. 


Cleveland School District (P. O. Cleveland), Ohio.—Bond 

Ojfering.—Proposals will ‘be received until 7 p. m. June 1 
by George E. Meyers, Clerk Board of Education, for $100,000 
446% coupon Technical High School bonds, $150;000 444% 
coupon elementary  school-building bonds and °$200,000 
444% coupon school-building-improvement bonds. Denom- 
ination $1,000. Date June 1 1908. Interest semi-annual. 
Maturity twenty years. Certified check on a national bank 
for 5% of the bonds bid for, payable to the ‘““Treasurer of the 
Board of Education,” is required. Bids must be made on 
blank forms furnished by the Board of Education. These 
bonds were offered without success as 4s on April 20. 
@ Clifton, Washington County, Kan.—Bond Sale.—The 
$4,000 5% 3-10-year (serial) water-works-extension bonds 
voted on Feb. 11 (V. 86, p. 872) have all been subscribed for, 
we are advised, by local investors at par. Denomination 
$500. Date July 1 1908. Interest semi-annual. 

Collinwood School District (P. O. Collinwood), Cuyahoga 
Gounty, Ohio.— Bond Ojfering.—Proposals will be received 
until 12 m. May 21 by J. S. Bauder, Clerk Board of Educa- 


tion for $90,000 414% coupon school-building bonds. Au- 
thority Sections 3991 and 3992, Revised Statutes. De- 
nomination $1,000. Interest semi-annually on April 1 


and Oct. 1 at the Collinwood Branch of the Cleveland Trust 
Company at Collinwood. Maturity $3,000 yearly on Oct. 
1from 1910 to 1939 inclusive. Certified check or bond for 
1% of bonds bid for, payable to D. R. King, Treasurer, is 
required. Purchaser to pay the expense of printing the 


bonds. Bonds are exempt from taxation and will be dated 
day of sale. 
Bond Sale Not Consummated.—The sale on March 6 


of the $35,000 4% coupon school-building bonds 30 Borton 
& Borton of Cleveland (V. 86, p. 683) has been canceled. 
These bonds were issued for the purpose of building an 
addition to the Lake View School House, which was 
destroyed by fire on March 4. 

Columbia Falls School District No. 6 (P. 0. Columbia 
Falls), Flathead Oounty, Mont.—Bond Ojjering.—Proposals 
will be received until 8 p. m. May 26 by F. Lord, District 
Clerk, for $25,000 coupon school-house and _ site-purchase 
bonds at not exceeding 6% interest. Denomination $1,000. 
Date, day of issuance. Interest annually at the County 
Treasurer’s office in Kalispell. Maturity twenty years, sub- 
ject to call after ten years. Certified check for 5% of bonds 
is required. This district has no debt at present. Assessed 
valuation for 1907. $1,400,000. 

Concord, N. H.—Bond Sale.—On May 12 James A. 
Hutchinson of Boston purchased $25;000 314% 20-year 
sewer-precinct bonds of this city at 100.19. Denomination 
$1,000. Date May 1 1908. Interest semi-annual. 


Concord Union Free School District ‘No. 1 (P.O. Spring- 
ville), Erie County, N. ¥.—Bond Sale.—According to dis- 
te the $75,000 414% school-building ‘bonds offered on 

ay 8 and described in Vv. 86, p. 1113, have been awarded 
to W. J. Hayes & Sons of Cleveland. Maturity $1,000 
yearly on Jan. 1 from 1909 ‘to 1933 inclusive and $2,000 
yearly on Jan.°1 from 1934 to 1958 inclusive. 





Cook County (P. 0. Chicago), Ill.—Pond Sale.—The fol 
lowing bids were submitted on May 11 for the $1,900,000 4% 
1-20-year gold poor-farm and infirmary bonds described in 
V. 86, p. 1113: 


Harris Trust & Savings Bank, the Illinois Trust &) -------- a$1,907,410 00 
Savings Bank, and N. W.'Halsey & Co., Chicagos________ 61,915,390 00 
E. H. Rollins & Sons; Lee, Higginson & Co.; Northern) 
Trust Co.; National City Bank; A. B. Leach & Co.;} a1,909,785 00 


State Banic jot Chicago, and American Trust & Savings 


pe Yee eee eae eee b1 902,470 15 
First Trust & Savings Bank, Chicago, and) _--_--_______- 21,909 633 00 
Merchants’ Loan Trust Co. of Chicago) _......._..--- 61,203,700 G0 


a Delivery of bonds to be made on June 15. b Delivery of bonds on 
various dates. 

The award was made to the syndicate headed by the 
Harris Trust & Savings Bank at 100.39. 


Cornelius School District No. 2 (P.O. Cornelius), Wash- 
County, Ore.—Bonds Voted.—At a recent election this 
district authorized the issuance of $9,000 school bonds. 


Crawford County (P. O. Bucyrus), Ohio.—Bond Offering. 
—Proposals will be received until 12m. May 19 by 7.1. 
Smith, County Auditor, for $25,000 5% coupon Road Dis- 
trict No. 1 bonds. Authority Section 4757-1, Revised Stat- 
utes. Denomination $1,000. Date July 1 1908. Interest 
March 1 and Sept. 1 at the County Treasurer’s office in 
Bucyrus. Maturity $5,000 on Sept. 1 in each of the years 
1910, 1911, 1912, 1915 and 1916. Bid must be uncondi- 
tional and accompanied by a cash deposit of $200. Delivery 
of bonds July 1 1908. Purchaser to furnish blank bonds. 


Crestline, Ohio.— Bonds Dejfeated.—A proposition to issue 
$35,000 high-school bonds was.recently defeated. 

Cuyahoga County (P. 0. Cleveland), Ohio.—Bond Ojfer- 
cng Tepoems will be received until 11 a. m. May 27 by 

illiam F. Black, Clerk Board County Commigsioners, for 
$300,000 444% coupon bonds. Authority election held Nov. 
5 1901; also Sections 871 and 872, Revised Statutes. De- 
nomination $1,000. Date June 1 1908. Interest April 1 
and Oct. 1 at the County Treasurer’s office. Maturity $15,- 
000 yearly on Oct. 1 from 1909 to 1912 and $16,000 yearly 
on Oct. 1 from 1913 to 1927 inclusive. Bid must be un- 
conditional, made on a blank form furnished by the County 
Commissioners, and accompanied by a certified check or a 
bond signed by two disinterested R cabir sil 
and rie: Big estate in Cuyahoga Cou 
made payable to the County Treasurer. 
offered as 4s on May 2. 

Note Sale-—On May 9 $19,613 30 5% Cleveland and 
Wooster Turnpike Road improvement notes were awarded 
to the First National Bank of Cleveland for $20,310 30 and 
accrued interest. Denomination $1,000, except one note of 
$613 30. Date May 1 1908. Interest April l.and Oct. 1. 
Maturity one note each six months from. April 1 1909 to 
Oct. 1 1918 inclusive. 


Dauphin School District No. 905 (P. O. Dauphin), Man. 
—Debeniure Sale.—This district has disposed of, at 98.50, 
the $14,000 5% gold coupon debentures offered on March 25. 
See V. 86, p. 746. Interest annually at the Bank of Ottawa 
in Dauphin. Maturity part yearly from 1908 to 1927 in- 
clusive. Debentures are exempt from taxation. 


David City, Butler County, Neb.—Bonds Voted.—The 
issuance of the $17,000 5% sewer-system-construction bonds 
mentioned in’ V. 86, p. 993, was authorized by a vote of 
178 to 156 at the election held April 28. Maturity June 1 
1928, subject to call after June 1 1913. 


Dayton, Ohio.—Bond Sales.—On May 11 the $40,000 4% 
7-46-year (serial) coupon general street-repair and improve- 
ment bonds described in V. 86, p. 1178, were awarded to 
the Central Trust & Safe Deposit Company of Cincinnati at 
100.1275. This company was also awarded the $14,500 
Williams Street and $14,500 River Street 5% 7-10-year 
(serial) coupon paving bonds offered on the same day at 
104.77 for each issue. The following premiums were offered 
on each issue of the paving bonds: 


Cent.Tr.& Safe Dep.Co., Cin.$685 00 | Denison & Farnsworth, Clev.$300 00 
Seasongood & Mayer, Cin_-_. 681.00)Teutonia Nat. Bk., Dayten. 592 00 
Weil, Roth & Co., Cincinnat!. 663 00;West. German Bank, Cin__. 587 25 
Breed & Harrison, Cincin._. €4) 75|Hoehler & Cummings, Toledo 525 00 
Dayton Sav.& Tr.Co.,Dayton 650 05|New First National Bank, 

German Nat. Bank, Cincin.. 610 60| Columbus 475 00 


Deshler, Thayer County, Neb.—Bond Sale.—The $15,000 
6% 5.20-year (optional) gold coupon water-works bonds 
described in V. 86, p. 1113, were sold on May 5 to Spitzer 
& Co. of Toledo at 100.316, The following bids were re- 
ceived. 


Spitzer & Co., Toledo. ...$15,047 50 |M.A.Eari & Co., Muskogee$15,000 00 
S. A. Kean, Chicago- ---- 15,037 50) 


Detroit, Mich.—Bond Ofjering.—Proposals will be reeeived 
until 11 a. m. May 20 by Frank E. Doremus, City Comp- 
troller, for $249,000 public-school and $100,000 contagious- 
disease-hospital 344% coupon (with privilege of registration 
bonds. Denomination $1,000. Date June 1 1908. Inter- 
est semi-annually at the current official bank of Detroit-in 
New York City or at the City Treasurer’s office, at option of 
purchaser. Maturity June 1 1938. Bonds are exempt’ from 
all taxes. Bid to be made on-each issue separately and ac- 
companied by a certified check (or cash) for 2% of .bond 
bid for, drawn on any national bank in the United State 
or on a State bank in Detroit. 

Dickson, Dickson County, Tenn.—Bond Sale.—It is 
stated that the $25,000 30-year water-works bonds offered 
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at not pr yy, Bala, interest (V. 86, p. 993) have been 
disposed of to a New York firm. 


Dieter, Roseau County, Minn.—Bond 7 gg i, i a 
will be received until 2 p. m. May 23 by A. J. Gilseth, Town 
Clerk (P. O. Pine Creek), for $4,000 funding and refunding 
bonds at not exceeding 6% interest. Authority election 
held April 16 1908; also Section 784, Chapter 10, General 
Laws of 1905. Date June 1 1908. Interest annual. Ma- 
turity June 1 1923. 


Dorranceton School District (P. O. Dorranceton), Lu- 
gerne County, Pa.—Bond Sale.—The $15,000 444% = 
coupon bonds advertised for sale May 1 (V. 86, p. 1055) 
have been bought by local investors. Maturity two bonds 
yearly on May 1 commencing 1910. 


Dougherty County (P.O. Albany), Ga.—Bond Election.— 
On June 4 the electors of this county will vote on the question 
of issuing $30,000 bonds for road-improvements. 


Douglas County (P.O. Omaha), Neb.—Bonds Voted.—The 
election held May 5 resulted in a vote of 4,249 to 2,329 in 
favor of the issuance of the $1,000,000 4% coupon court- 
house-construction bonds described in V. 86, p. 1113. Date 
of sale not yet determined. 

Dresden, Muskingum County, Ohio.—Bond Sale.—On 
May 11 the $25,000 water-works bonds voted on April 4 
(V. 86, p. 993) were awarded, it is stated, to Otis & Hough 
of Cleveland. 

East Cleveland School District (P. O. Station J, Cleve- 
land), Ohio.—Bond Ojffering.—Proposals will be received 
until 12m. May 21 by H. F. Jordan Clerk Board of Educa- 
tion, for $9,000 444% school bonds. a Section 
3994, Revised Statutes. Denomination $1,000. ate, da 
of sale. Interest semi-annually at the Superior Savings 
Trust Co. in East Cleveland. Maturity twenty years. Cer- 
tified check for 10% of bid, drawn on a Cuyahoga County 
bank, and made payable to the Treasurer of the Board of 
Education, is required. 

Eddyville School District No. 76 (P. O. Eddyville), 
Dawson County, Neb.—Bond Olfertaas The School Board, 
Eugene Moore, Secretary, is offering for sale $2,000 5% 
school bonds dated May 1 1908 and maturing May 1 1928. 

Eden, Me.—Bond Sale.—On April 29 this town disposed 
of $21,000 4% 18-year registered high-school building bonds 
to Denison & Farnsworth of Boston at 100.71 and accrued 
interest. The bids received were as follows: 


Denison & Farnsworth, Bos_100.71 |Jose Parker & Co., Boston.__100.127 
Perry, Coffin & Burr, Bos___100.555 | Merrill, Oldham & Co., Bos... 99.139 
N. W. Harris & Co., Boston.100.287 | 


Authority election held March 41908. Date April 1 1908. 
Interest semi-annually at the City Trust Co. of Boston. 
Bonds will be certified as to their genuineness by the City 
Trust Co. of Boston, who will further certify that the legality 
of this issue has been approved by Ropes, Gray & Gorham 
of Boston, a copy fo whose opinion will be delivered to pur- 
chaser. Official circular states that no bonds of this town 
have ever been contested and that the interest has always 
been promptly paid at maturity. 

Elmwood Place School District (P. O. Station P, Cincin- 
nati). Hamilton County, Ohio.—Bond Ojfering —Proposals 
will be received until 12 m. May 20 by Dr. E. T. Busching, 
Clerk Board of Education, for the following bonds: 


$3,000 444% coupon heating-system-installation bonds. Authority Sec- 
tions 3991 and 3992, Revised Statutes. Maturity $200 yearly 
i. on May 20 from 1913 to 1927 inclusive. 
£2,000 444% coupon school-improvement bonds. Authority Section 3994, 
rd Revised Statutes. Maturity $200 yearly on May 20 from 
1913 to 1922 inclusive. 


Denomination $200. Date May 20 1908. Interest semi- 
annually at the First National Bank of Elmwood Place. 
Purchaser to pay accrued interest. Bonded debt, including 
these issues, $21,600. Assessed valuation for 1908, $1,- 
127,000. 

Essex County (P. O. Salem), Mass.—Bond Ojfering.— 
Proposals will be received until 10 a. m. May 18 by the 
County Commissioners for the following bonds: 


$100,000 4% coupon county highway loan bonds. Maturity $5,000 
yearly on March 1 from 1909 to 1928 inclusive. 

£178,000 4% coupon county bridge loan bonds. Maturity $8,0000n March1 

. 1915, $15,000 on March 1 1916, $20,000 yearly on March 1 

from 1917 to 1923 inclusive and $15,000 om March 1 1924. 


Denomination $1,000. Date March 1 1908. Interest 
semi-annually at the First National Bank in Boston. Both 
issues will be certified to as to genuineness bythe City Trust 
Co. of Boston. The legality of the issues has been approved 
by Messrs. Storey, Thorndike, Palmer & Thayer of Boston, 
a copy of whose opinion will accompany bonds. The bonds 
will ready for delivery $100,000 on May 25 and the bal- 
ance on June 1. 

Fall River, Mass.—Bond Sale.—On May 12 the $75,000 
444% registered contagious-hospital bonds described in 
V. 86, p. 1178, were awarded to H. W. Poor & Co. of Boston 
at 107.483 and accrued interest. The bids received were 
as follows: 


H. W. Poor & Co., Boston__107.48&3|R. L. Day & Co., Boston___106.567 
Merrill,Oldham& Co., Bost.107.329|Parkinson & Burr, Boston__106.46 
Estabrook & Co., Boston__.106.91 |N. W. Harris & Co., Boston. 106.387 
Blake Bros., & Co. Boston_.106.79 |Crocker & Fisher, Boston___106.27 
Blodget, Merritt & Co., Bost.106.71 |Adams & Co., Boston______ 05.78 
Perry, Coffin & Burr, Boston.106.661| Kountze Bros., New York__104.144 


Maturity $4,000 yearly on May 1 from 1909 to 1918 in- 
clusive and $3,500 yearly on May 1 from 1919 to 1928 in- 
clusive. 


oe) 


— 





Fayetteville, Cumberland County, No. Car.—Bonds Voted. 
— According to local papers the voters of this place on May 4 
authorized the issuance of $100,000 bonds for street and 
sewer improvements. 


Fennimore, Grant County, Wis.—Bond Sale.—On May 7 
the $15,000 10-20-year (optional) coupon funding and water- 
main-extension bonds described in V. 86, p. 1114, were 
awarded to the Harris Trust & Savings Bank of Chicago for 
$15,377 50 (102.516) and accrued interest for 5s. 


Port Garland School District No. 13 (P. O. Fort Garland), 
Costilla County, Col.—Bond Ojjering.—The Secretary of the 
School Board is offering for sale $8,000 8% school bonds. 
Maturity fifteen years, subject to call after five years. 


Fort Morgan School District (P. O. Fort Morgan), Morgan 
County, Colo.—Bond Election.—On May 5 a proposition to 
issue $55.000 water and electric-light-system beste will be 
submitted to the voters of the district. 


Fort Smith, Sebastian County, Ark.—Bond Ojfering.— 
Proposals will be received until 3 p. m. June 10 by the 
Board of Improvement, Harry E. Kelley, Chairman, for the 
following bonds, mentioned in V. 86, p. 300: 


$550,000 5% Sewer District No. 2 bonds maturing part yearly on April 1 
from 1923 to 1926 inclusive. 

750,000 5% Paving District No. 5 bonds maturing part yearly on April 1 
from 1914 to 1917 inclusive. 


Certified check for 1% of bid, payable to the Chairman 
Board of Improvement, is required. 


Fort William, Ont.—Debenture Sale.—Local papers state 


‘that the Dominion Securities Corporation of Toronto, repre- 


senting a syndicate of Toronto brokers, recently purchased 
$327,000 5% debentures at 98.14. 

Fountain Inn, Greenville County, So. Caro.—Bond Ojjer- 
ing.—Proposals will be received until 3 p. m. May 25 by 
J. W. Givens, Chairman Board of Trustees for $15,000 6% 
graded school bonds. Denomination $500. Certified check 
for $100 required. 

Francis, Sask.—Debenture ther babes aay will be 
received until May 20 by C. R. Gough, Secretary-Treasurer, 
for $25,000 514% coupon debentures for the purpose of in- 
stalling a complete water-works system. Date, ~*~ of issu- 
ance. Interest annually on Dec. 1 at the Bank of Hamilton 
in Francis. Maturity $1,000 yearly beginning six years from 
date of issue. Debentures are exempt from taxation. This 
town has no debt at present. Assessed valuation for 1908, 
$239,775. 

Franklin, Venango County, Pa.—Bond. Ojjering.—Pro- 

osals will be received until 7:30 p. m. May 22 by Phil 

avery om City Clerk, for the $260,000 4% water-plant- 
purchase bonds voted (V. 86, p. 994) on April 14. Interest 
semi-annual. Maturity $5,000 yearly from 1913 to 1918 
inclusive; $10,000 yearly from 1919 to 1935 inclusive and 
$20,000 in each of the years 1936, 1937 and 1938. Certified 
check for 5% of bonds bid for is required. Bonds are tax- 
exempt. : 

Fremont School District (P. O. Fremont), Sandusky 
County, Ohio.—Bond Sale.—On May 12 the $25,000 4%% 
coupon bonds described in V. 86, p. 1178, were awarded, it 
is stated, to the Groghan Bank & Savings Co. of Fremont 
at 101.52. 

Fruitvale School District (@. O. Fruitvale), Alameda 
County, Cal.— Bonds Dejfeated.—A vote of 129 “for” to 191 
“against”? a proposition to issue $80,000 school-building 
bonds was the result, it is stated, of an election held March 14 

Genoa, Nance County, Neb.—Bond Ojfering.—Proposals 
will be received until 8 p. m. May 18 by P. R. Johnson, 
Village Clerk, for the $8,000 5% electric-light-plant bonds 
voted (V. 86, p. 559) on Feb. 11. Denomination $500. 
Date Feb. 1 1908. Interest annual. Maturity Feb. 1 
1928, subject to call after Feb. 1 1913. Certified check 
for 5% of bid, payable to O. E. Green, Village Treasurer, 
is required. : 

Glendale School District (P. O. Glendale), Los Angeles 
County, Cal.—Ronds Voted.—This district, it is stated, 
has voted to issue $60,000 union high-school bonds. 

Gloversville, Fulton County, N. Y¥.—Bond Sale.—On 
May 14 Geo. W. Davis of Gloversville, representing the 
Water Board Sinking Fund, was awarded the $9,000 44% 
coupon bonds, for walks, curbs, gutters and sewers, de- 
scribed in V. 86, p. 1114, at par and interest. Maturity part 
yearly on Feb. 1. 

Goldsboro Township (P. O. Goldsboro), Wayne County, 
No. Car.—Bond Sale.—On May 7 the $20,000 6% 20-year 
coupon high-school building bonds offered on that day 
(V. 86, p. 994) were awarded to Seasongood & Mayer of 
Cincinnati at 110.15 and accrued interest—a basis of about 
5.179%. Denomination $1,000. Date May 1 1908. In- 
terest annual. 

Goodland School District (P. O. Goodland), Sherman 
County, Kan.—Bond Sale.—In April $20,000 5% 20-year 
hig-school bonds were taken at par by the State of Kansas. 
Denomination $1,000. Interest semi-annually in January 
and July. Maturity twenty years, but subject to call at 
any time. 

- Guernsey, Guernsey Oounty, Ohio.—Bond. Election.—Re- 
ports state that an election will be held May 20 to vote on the 
question of issuing the following bonds: 
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$30,000 onde for the purchase of a site and the erection of a new city 
building. 


10,000 bonds for storm and sanitary sewers. 
5,000 bonds for street paving. 


Hampden County (P. O. Springfield), Mass.—Temporary 
Loan.—This county ,it is stated, has borrowed $40,000 from 
Jackson & Curtis. 

Hamilton, Ohio.—Bond Qjfering.—Proposals will be re- 
ceived until 12 m. May 20 by H. A. Grimmer, City Auditor, 
for the following bonds: 


$2,500 00 4% South D Street storm-sewer-construction bonds mentioned 

in V. 85, p. 239. Denomination $500 Date July 1 1907. 

2,222 07 44% % Ross Avenue santiary-sewer-construction bonds. Date 
April 19 1907. 

2,046 25 44% North B Street sanitary-sewer-construction bonds. Date 
March 19 1907. 


Interest semi-annual. Maturity ten -years. Certified 
check for 5% of bid, payable to the City Treasurer, is re- 
quired. Purchaser to pay accrued interest. 

Havre de Grace, Md.—Bonds Voted.—The issuance of 
$30,000 street-improvement and fire-service bonds was 
authorized at an election held May 4. 

Hawkins County (P. O. Rogersville), Tenn.—Bond Ojjer- 
ing.—J. R. Sanders, Secretary, is offering for sale $40,000 
4% bonds. 

Hazlehurst, Copiah County, Miss.—Bond Sale.—On May 
1 $25,000 6% 20-year school bonds were disposed of to R. 
W. Millsaps, President, and I. N. Ellis, Vice President and 
Cashier of the Merchants’ & Planters’ Bank of Hazlehurst 
at 103. Denomination $500. Date May 1 1908. Interest 
annual. 

Helena, Mont.—Bonds Voted.—A favorable vote was cast 
April 25 on the question of issuing the $600,000 water bonds 
and the $70,000 sewer bonds mentioned in V. 86, p. 747. 

Hempstead Union Free School District No. 4 (P. O. 
Hempstead), N. ¥Y.—Bond Sale.—George M. Hahn of New 
York City has purchased $18,000 5% 1-30-year (serial) 
school bonds of this district. Interest semi-annual. 

Herkimer, N. ¥Y.—Bonds Voted.—A vote of 202 ‘for’ to 
130 ‘‘against”’ was the result of the election held May 4 on the 
question of issuing the $50,000 paving bonds mentioned in 
VY. 86, p. 1114. 

Holland, Mich.—Bond Sale.—On May 4 the $30,000 
eoupon electric-light-plant-extension bonds described in 
V. 86, p. 1114, were awarded to the Harris Trust & Savings 
Bank of Chicago at 100.363 and accrued interest for 5s. The 
following bids were received: 


Harris Trust & Savings Bank, Chicago (for 5s)........-.-.--- a$30,109 00 
Bumpus-Stevens Co., Detroit (for 5s) _..........-......<...- a30 ,015 50 
Merchants’ Loan & Trust Co., Chicago (for 5s)...........--- a30,010 00 
MacDonald, McCoy & Co., Chicago (for 5s) -...-.---.---.---: a30 ,006 00 


Be Bi Ee Bee. SIO HE Go nn othe ntcdnccsncecaues= 30,000 00 
W. J. Hayes & Sons, Cleveland (for 534s) ........-.......... 30,007 00 
A. 3. Eee Ge. TE BD oi wndncewnccentwcconcss a30,635 00 


a And accrued interest. 

Maturity $5,000 yearly on Feb. 1 from 1909 to 1914 inclus- 
ive. 

Indian Head, Sask.—Debenture Sale.—We are informed 
that the amount of debentures recently awarded to W. A. 
MacKenzie & Co. of Toronto was $84,998, and not $85,000, 
as reported in V. 86, p. 1178. The debentures carry 6% 
interest and are issued for the following purposes: $62,999 
for water-works, $12,000 for a fire hall and $9,999 for 
electric lights. The price paid was 100.50. Date April 13 
1908. Interest annually in January. Maturity April 13 
1943. 

James County (P. O. Ooltewah), Tenn.—Bond Ofjering.— 
At the regular April session of the County Court the Chairman 
‘was ordered to advertise for bids for the sale of $50,000 5% 
30-year pike-road-construction bonds. Total assessed valu- 
ation, $985,000. 

Jennings, Calcasieu Parish, La.—Bond Saie.—Duke M. 
Farson of Chicago has purchased the $40,000 5% 30-40-year 
<optional) school-building bonds mention of which was made 
in V. 86, p. 620. 

Kamloops, British Columbia.—Debenture Ojjering.—This 
city is offering for sale the following debentures: 
$6,500 5° 25-yeur eleciric-light debentures. 

8,000 5% 25-year water-works debentures. 
10,000 5° 50-year sewer debentures. 

Denomination $500. Interest semi-annual. J. J. Car- 
men is City Clerk. 

Kane School District (P.O. Kane), McKean County, Pa.— 
Bond Ojjering.—Proposals will be received until 6 p. m. 
May 20 by R. E. Shaner, District Treasurer, for $90,000 5% 
bonds. Denomination $1,000. Date, Oct. 1 1907. Inter- 
est semi-annual. Maturity part yearly on Oct. 1 from 1909 
to 1936 inclusive. Certified check or cash for 1% of bid is 
required. Bonds are tax-exempt. 

Kingsville Township Centralized School District, Ash- 
tabula County, Ohio.—Pond Sale.—On May 8 the two issues 
of 444% coupon bonds, aggregating $2,650, described in 
V. 86, p. 1114, were awarded to the Farmers’ National Bank 
of Ashtabula at 100.59 and accrued interest. 

Kitsap County School District No. 6, Wash.—Bond Sale.— 
On May 5 $5,000 5% bonds of this district were sold to the 
State of Washington at par. This was the only bid received. 
Denomination $250. Bonds are subject to call after one year 
from date. 

Lake County (P. O. Crown Point), %nd.—Bond Sale.— 
This county recently awarded three issues of 444% gravel- 
road bonds, aggregating $32,800, to the First National 








Bank of Crown Point at par. Securities are dated Sept.j15 
1907 and mature part each six months. 

Lakewood, Cuyahoga County, Ohio.—Bond Ojjerings.— 
Proposals will be received until 12 m. May 18 by B. M. 
Cook, Village Clerk, for $7,500 5% water-works-plant-im- 
provement bonds. Denomination » $750. Date rch 1 
1908. Interest semi-annually at the Cleveland Trust Co. 
in Cleveland. Maturity $750 yearly on Oct. 1 from 1909 
to 1918 inclusive. Certified check for 5% of the bid is 
required. 

In addition to the above, proposals will also be received 
until 12 m. June 1 by B. M. Cook, Village Clerk, for the 
following assessment bonds: 


$18,093 5% Lakeland Avenue paving bonds. Denomination $1,809 30. 
19,600 5% Orchard Grove Avenue paving bonds. Denomination $1,960. 


The above bonds are dated June 1 1908. Interest April 1 
and Oct. 1 at the Cleveland Trust Co. of Cleveland. atur 
ity one bond of each issue yearly on Oct. 1 from 1909 to 
1918 inclusive. Certified check for 5% of bid is required. 
Official circular states that there has never been any default 
in the payment of principal or interest. 

Lancaster, Lancaster County, So. Caro.—Bonds Voted.— 
An election held April 29 resulted almost unanimously ia 
favor of the issuance of water-works bonds to the amount 
of $30,000. 

Laurel, Md.—Bond Election.—An election will be held 
May 21 to vote on the question of issuing $15,000 bonds for 
the improvement of the electric-light-system. 

Lawrence, Mass.—Bond Offering.—Proposals will be re- 
cei ved until 12 m. May 18 by Barry T. O’Connell, City Treas- 
urer, for $80,000 4% coupon sewer-extension bonds. De- 
nomination $1,000. Date June 1 1908. Interest semi- 
annually at the Eliot National Bank of Boston. Maturity 
$8,000 yearly on June 1 from 1909 to 1918 inclusive. Bonds 
will be certified as to genuineness by the City Trust Co. of 
Boston. The legality of the issue has been approved by 
Storey, Thorndike, Palmer & Thayer of Boston, a copy of 
whose opinion will be delivered to the purchaser. 

Liberty School District, Tulare County, Cal.—Bond Sale. 
—An issue of $7,000 7% bonds has been awarded, it is 
stated, to W. F. Johnston of Los Angeles at 110.842. 

Licking County (P. 0. Newark), Ohio.—Bond Sale.— 
On May 12 the $12,340 444% coupon ditch-improvement 
and $26,800 444% coupon pike-improvement bonds de- 
scribed in V. 86, p. 1179, were awarded to Seasongood & 
Mayer of Cincinnati. 

Lima School District (P. O. Lima), Allen County, Ohio.— 

Bond Sale.—On May 11 the $21,700 5% coupon building 
bonds described in V. 86, p. 1179, were awarded to Season- 
good & Mayer of Cincinnati at 107.588. The following bids 
were received: 
Seasongood & Mayer, Cin_$23,346 60|W. R. Todd & Co., Cin___$23,057 00 
Weil, Roth & Co., Cin.... 23,274 00| Denison&Farnsworth,Clev 23,026 00 
First Nat. Bank, Cleve... 23,267 00/ Citizens’ Nat. Bk., Wooster22,841 75 
Western-German Bk., Cin.a23,176 00| Hoehler & Cummings, Tol. 22,792 50 
Breed & Harrison, Cin__. 23,164 75| New First Nat. Bk., Colum 22,678 50 
Union Sav.Bk.& T.Co.,Cin. 23,110 50} 





a Bid not accompanied by a certified check as required; therefore not 
considered. , 


Bonds are dated May 11 1908 and one matures each year. 


Lincoln County (P. 0. Ivanhoe), Minn.—Bond Sale.— 
On May 12 $30,150 514% ditch bonds were awarded to the 
Union Investment Co. of Minneapolis at par. Denomina- 
tion $1,000. Date June 11908. Maturity one-fifth yearly 
from 1914 to 1918 inclusive. 


Logan School District (P. O. Logan), Cache County, 
Utah.—Description of Bonds.—We are advised that the 
$25,000 5% refunding bonds awarded on April 25 to the 
State Board of Land Commissioners at par (V. 86, p. 1179) 
are dated May 1 1908. Denomination $1,000. Interest 
semi-annual. Maturity May 1 1918. 


Lorain School District (P.O. Lorain), Lorain County, 0.— 
Bond Sale.—The $18,000 4% coupon school bonds described 
in ¥.. es 935, were purchased on May 11 by the Brighton 
German Bank Co. of Cincinnati for $18,020 (100.111) and 
accrued interest. Bids.at par were also received from Weil, 
Roth & Co. and Seasongood & Mayer, both of Cincinnati. 
Maturity $2,000 each six months from Feb. 1 1920 to Feb. 1 
1924 inclusive. 

Lushton School District No. 94 (P. O. Lushton), York 
County, Neb.—Bond Sale.—On May 10 this district disposed 
of $2,000 6% 10-year school-house bonds to the First: Na- 
tional Bank of York at 105.25—a basis of about 5.317%. 
Denomination $120. Interest annually on May 1. 

Lyons, Rice County, Kan.—Bond Sale.—This city”on 
May 1 awarded the $15,000 6% water-works-extension bonds 
mentioned in V. 86, p. 873, to the Lyons Exchange Bank of 
Lyons at par. Denomination $500. Date May 1 1908.- 
Interest semi-annual. Maturity May 1 1918, subjectjto 
call at any interest-paying period. 

Lyons, Toombs County, Ga.—Bonds Voted.—The ques- 
tion of issuing $20,000 water and light plant bonds ;was 
favorably voted upon at an election held April 23, according 
to reports. 

Madison County (P. O. Jackson), Tenn.—Bonds Not*Yet ° 
Sold.—Up to May 8 a pte had not yet been found for 
the $200,000 4% 30-40-year (optional) road bonds offered 
without success (V. 86, p. 873) on March 26. 
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Madisonville (P. O. Independent Station M, Cincinnati), 
Ohio.—Bond Sale.—On May 13 the $20,000 4% coupon 
water-works plant-improvement bonds maturing Dec. 31 
1932 and the $2,500 4% 25-year coupon town-hall-improve- 
ment bonds described in V. 86, p. 996, were awarded, it is 
stated, to the Western German Bank of Cincinnati at 
100.625 and 100.60 respectively. Interest payable at the 
Cincinnati Trust Co. in Cincinnati. 


W Malden (P. O. Station Boston), Mass.—Temporary Loan.— 
This city on May 12 negotiated a loan of $100,000 with the 
First National Bank of Boston at 3.50% discount. Maturity 
Nov. 13 1908. 


Maple Creek, Sask.—Debenture Ofjering.—Proposals will 
be greceived up to and including June 1 by A. Burnett, 
Secretary-Treasurer, for the following debentures: 


$14,000 5% 30-year water-works debentures of $2,000 each. 
15,000 5% 15-year water-works debentures of $1,000 each. 
2,000 5% 10-year fire-protection debentures of $200 each. 


Marion, Marion County, Ohio.—Bonds Dejfeated.—The 
election held April 6 (V. 86, p. 560) resulted in the defeat 
of the proposition to issue $150,000 bonds for a city building, 
$15,000 bonds for a central fire department and $10,000 
bonds for a market house. 


Marion, Plymouth County, Mass.—Bond Sale.— Following 
is a list of the bids received on May 12 for the $100,000 44% 
coupon water-loan bonds, a description of which was given in 
V. 86, p. 1179: 

Merrill, Oldham & Co., Bos__110.839|N. W. Harris & Co., Boston_109.417 
Perry, Coffn & Burr, Bos_-_-_ 110.752| Adams} & Co., Boston_______ 109.27 
Estabrook & Co., Boston_-__110.529|Crocker & Fisher, Boston. __109.063 
Blake Bros. & Co., Boston. __110.44 . W. Poor & Co., Boston___107.133 
Blodget, Merritt & Co., Bos_110.278| Tucker, Hayes & Co., Bos___105.87 
R. L. Day & Co., Boston....109.79 | E.H.Rollins & Sons, Bost_..105.277 
Parkinson & Burr, Boston. -__109.57 

All bidders offered accrued interest in addition to their 
bids. Maturity $4,000 yearly on Jan. 1 from 1913 to 1934 
inclusive and $3,000 yearly on Jan. 1 from 1935 to 1938 
inclusive. 

Gaezahall County (P. O. Warren), Minn.—Bond Sale.— 

m May 8 an issue of $44,000 5-9-year (serial) ditch- 
construction bonds was disposed of to the Minnesota Loan 
& Trust Co. of Minneapolis at 100.965 for 544s. The fol- 
iowing bids were received: 


Minnesota Loan & Trust \zr$44,425! Union Invest..Co.,JMinn’lis{z 44,405 
Co.. Minneapolis -.-...Jy 45,510! ty 45,300 

S. A. Kean, Chicago___...a 44,264|Trowbridge & Niver Co., Bos 244,250 

Thos. J. Bolger & Co., Chic.a 44,005|A. B. Leach & Co.,. Boston. {x 44,175 

U. M. Stoddard & Co., | ly 45,450 
Minneapolis ..........- xz 44,410|Kane & Co., Minneapolis__y 45,5090 

_-—-— |A. J. Hood & Co., Detroit.y 44,050 
afor 5s. xfor 5%s- yfor 6s. 


* Denominations: $1,400, $2,200, $2,400 and! $2,800. Date 
day of issuance. Interest annually on July 1 in Warren. 

Medina, N. Y.—Bond Sale.—On May 11 the $12,000 reg- 
istered sewer-system-construction bonds described in V. 86 

. 1179, were awarded to the Union Bank of Medina at 
100.10 for 5s. Maturity one-fourth yearly on Aug. 1 from 
1909 to 1912 inclusive. A bid for $2,000 bonds due Aug. 1 
1912 at par for 4.88s was also received from E,. J. Grierson 
of Franklinville. 

Memphis, Tenn.—Bond Sale.—We are advised that the 
$551,000 444% 31-year coupon Flippen compromise refund- 
ing bonds offered on May 11 (V. 86, p. 1056) were awarded 
to the Bank of Commerce & Trust Co. of Memphis at 102.57 
and accrued interest. 

The bondsare now being offered to investors by the Harris 
Trust & Savings Bank of Chicago at a price to yield 444%. 
The bids received at the sale were as follows: 

Bank of Commerce & Trust |MacDonald, McCoy& Co., 





Ge.; Moment ........2.. 5023.57. FT Gabe ....2ocucS....i... 101.81 
Union Sav. Bank & Trust Co., |First Tr. & Sav. Bk., Chicago101.81 
Ca., Cincinnati .......... 102.335 | Mason, Lewis & Co., Chicago.101.81 


A. B. Leach & Co., Chicago.102.335|N.W. Halsey & Co., Chicago.101.81 
FE. H. Rollins & Sons, Chic_.102.335|John L. Norton, Chicago_-_101.81 
Seasongood & Mayer, Cincin.102.335|Breed& Harrison, Cincin..100.029 


“? Minneapolis, Minn.—Price Paid for Bonds.—We are ad- 
vised that the price paid for the four issues of 4% 30-year 
bonds aggregating $625,000, awarded on May 7 to E. H. 
Rollins & Sons of Chicago (V. 86, p. 1179) was 100.77 and 
accrued interest. The following bids were received: 


E.H.Rollins & Sons,Chic. $629,812 50|Harris Tr. & S. B., Chic. $626,375 00 
Blodget, Merritt & Co.,Bos 629,125 00|H. W. Poor & Co., Bos... 613,250 00 
N. W. Halsey & Co., Chic 627,007 00| 


\- Minster, Auglaize Oounty, Ohio.—Bonds Dejfeated.—A 
proposition to issue $3,000 fire-department bonds was de- 
feated at an election held April 30. 
Monrovia School District (P. O. Monrovia), Los Angeles 
County, Cal.—Bond Election.—Los Angeles papers state that 
an election will be held June 1 to vote on the question of is- 
suing ,$10,000 bonds. The money is needed to cover ex- 
nses which were to have been met with the proceeds of the 
$8,000 bonds voted on Feb. 8 (V. 86, p. 498), and recently 
declared illegal by the District Attorney. 
ht Montgomery County (P. O. Dayton), Ohio.—Bond Offer- 
ings.—Proposals will be received until 12m. May 21 by T. J. 
Kauffman, County Auditor, for $50,000 444% restoration- 
bridge bonds. Authority Section 871, Revised Statutes. 
Denomination $1,000. Date June 1 1908. Interest semi- 
annually at the County Treasury. Maturity $5,000 yearly 
on Dec. 1 from 1910 to 1919 inclusive. Bid must be uncon- 
ditional and accompanied by a certified check on a national 
bank or trust company for 5% of bonds bid for, made payable 
to the County Commissioners. Bonds will be delivered 


June 1 1908. aid .. la ae 





In addition, proposals will be received until 12 m. May 28 
by T. J. Kauffman, County Auditor, for $90,000 444% 
infirmary-building bonds. Authority Section 871, Revised 
Statutes; also House Bill 1115 passed at the second regular 
session of the Seventy-Seventh General Assembly. Denomin- 
ation $1,000. Date June 15 1908. Interest semi-annually 
at the County Treasury. Maturity $5,000 yearly on June 15 
from 1910 to 1927 inclusive. Bid must be unconditional and 
accompanied by a certified check for 5% of bonds bid for, 
drawn on a national bank or trust company, and made 

ayable to the County Commissioners. livery of bonds 
une 15 1908. 


Monroe School District (P. O. Monroe), Mich.—Bonds 
Defeated.—The proposition to issue the $80,000 bonds 
mentioned in V. 86, p. 1115, was defeated at the election 
held May 5. 


Mortlach, Sask.—Debenture Ojjering.—Proposals will be 
received until 12 m. June 1 by G. F. Cliff, Overseer, for 
$1,000 7% local-improvement debentures maturing part 
yearly for six years. 

Mountain Iron, St. Louis County, Minn.—Bond Ojjering. 
—Proposals will be received until 8 p. m. June 15 by the 
Village Council for $5,000 6% village-hall and jail-con- 
struction bonds. Denomination $1,000. Date day of sale. 
Maturity $1,000 yearly beginning one year from date of 
issue. E.G. Johnson is Village Recorder. 

Montvale School District (P. O. Montvale), Bergen 
County, N. J.—Bonds Not Sold.—No award was made on 
a 7 of $12,500 5% school-building bonds offered on that 

ay. 

Mt. Blanchard School District (P. O. Mt. Blanchard), 
Hancock County, Ohio.—Bond Ojjering.—Proposals will be 
received until 12 m. May 20 by C. B. Fahl, Clerk Board of 
Education, for $9,000 444% school-building bonds. Au- 
thority Section 3992 of the ‘Revised Statutes. Denomination 
$1,000. Date May 201908. Interest semi-annual. Matur- 
ity $1,000 yearly on Sept. 20 from 1909 to 1917 inclusive. 
Certified check for 1% of bid, payable to the Clerk of the 
Board of Education, is required. 

Moultrie, Colquitt County, Ga.—Bond Election.—An elec- 
tion will be held June 16 to vote on the question of issuing 
$45,000 sewerage-system bonds. As stated in V. 86, p. 936, 
these securities were voted on March 23. The first election 
was subsequently declared invalid. : 

Napanee, Ont.—Debenture Ofjering.—Proposals will be 
received up to and including May 18 by W. A. Grange, Town 
Clerk, for the following coupon ‘debentures: 
$2,250 4% sewer-extension debentures maturing part yearly for twenty 
5,000 4% Scene conateention debentures maturing part yearly for twenty 
10,000 5% Yiectric-light-plant debentures maturing part yearly on March 1 

from 1909 to 1928 inclusive. 

Nelson, B. C.—Purchaser of Debentures.—We are advised 
that Aemilius Jarvis & Co. of Toronto were the purchasers 
of the $60,000 5% school-building debentures, the sale of 
which was mentioned in V. 86, p. 1115. The award was 
made on April 16 at 95 and accrued interest. Denomination 
$1,000. DateJuly 1 1907. Interest semi-annual. Matur- 
ity July 1 1927. 

New Britain, Hartford County, Conn.—Temporary Loan. 
—This city has borrowed $40,000 in anticipation of collection 
of taxes from F.5S. Moseley & Co. of New York City at 3.37% 
discount. The following bids were received: 

F.S. Moseley & Co., N.Y.3.37% dis. |Goldman,Sachs & Co.,N.Y3.75% dis. 
Estabrook & Co., N. Y_-3.41% dis.|Bond& Goodwin, N. Y.-4% dis. 

Loan matures in July 15 1908. 

New Lexington, Perry County, Ohio.—Bond Sale.—On 
May 9 the $7,500 4% 14-15%-year (serial)street-improve- 
ment (village’s portion) bonds described in V. 86, p. 1115, 
were awarded, it is stated, to Weil, Roth & Co. of Cincin- 
nati at par. 

New Lexington School District (P. O. New Lexington), 
Perry County, Ohio.—Bond Ojjering.—Proposals will be re- 
ceived until 12 m. May 21 by Philip Allen, Clerk Board of 
Education, for $30,000 5% bonds. Authority Sections 3991 
and 3992, Revised Statutes. Denomination $500. Date 
May 1 1908. Interest semi-annually at the office of the 
Treasurer of the Board of Education. Maturity $500 each 
six months from March 1 1909 to Sept. 1 1938 inclusive. 
Certified check for 5% of bonds bid for is required. Bonds 
to be delivered within ten days from time of award. 

Norfolk, Va.—Bonds Not Sold.—Despatches report that 
no satisfactory bids were received on May 12 for the three 
issues of 4% 30-year coupon (with privilege of registration) 
bonds, aggregating $482,000, described in V. 86, p. 1056. 

North Bay, Ont.—Price Paid jor Debentures.—We ar® 
advised that the price paid by G. A. Stimson & Co. of 
Toronto for the $18,000 5% debentures awarded them on 
April 25 (V. 86, p. 1180) was 95.75. Date Jan. 20 1908. 
Interest annual. Maturity part yearly for. thirty years. 


North Chicago, Ill.—Foss Park District.—Bond Sale.— 
The $14,500 5% coupon bonds, proposals for which were 
asked until April 25, have been awarded to Farson, Son & 
Co. of Chicago for $15,153—the price thus being 104.503. 
Maturity $1,500 yearly on May 1 from 1°18 to 1926 inclusive 
and $1,000 on Marl 1927.%gSee V. 86, p. 997, ‘e pideseripe 


tion§ofgthese securities. wil 
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North Yakima, Yakima County, Wash.— Bond Ojjering.— 
Proposals will be received until 7:30 p.m. May 18 by J. C. 
Brooker, City Clerk, for the $150,000 444% bonds} voted 

V. 86, p. 997) on April 6. yf Chapter 128, Session 

ws of 1891. Denomination $1,000. Date, day of issu- 
ance. Interest semi-annual. Maturity twenty years. Cer- 
tified check on a national bank for 5% of bid, made payable 
to the City Treasurer, is required. 

Norwood, Bergen County, N. J.—Bond Ojfering.—Propos- 
als will be received until 8 p. m. May 27 by the Board of 
Education for $10,000 5% bonds. Denominations $500, 
$700 and $750. Date July 1 1908. Interest April 1 and 
Oct. 1 at the Closter National Bank of Closter. Maturity on 
Oct. 1 as follows: $500 yearly from 1918 to 1921 inclusive; 
$700 in 1922; $750 yearly from 1923 to 1928 inclusive, and 
$700 yearly from 1929 to 1932 inclusive. Certified check for 
10% of bonds bid for, payable to J. Earnest Crane, District 
Clerk, is required. Bonded debt at present, $2,500. 

The official notice of this bond offering will be jound among 
the advertisements elsewhere in this Department. 

Oak Park School District (P. O. Oak Park), Cook County, 
Til.— Bond Sale.—On May 12 the $22,000 444% coupon 
school-building and site-purchase bonds described in V. 86, 
p. 1180, were awarded to A. B. Leach & Co. of Chicago at 
102.55. Following are the bids: 

A. B. Leach & Co., Chic__$22,561 00 |Thom. J. Bolger Co., Chic.$22,251 00 
N.W. Halsey & Co., Chic. 22,497 25|Mer. Tr. Co., St. Louis_. 22,188 50 
E. H. Rollins & Sons, Chic. 22,451 00|Chas. H. Coffin, Chicago. 22,151 00 


First Tr.& Sav.Bk., Chic. 22,440 00|MacDonald, McCoy & Co., 
H.S. Warren & Co., Detr. 22,301.40} Chicago pee $2,081 Po 
oe Ve J 


Mason, Lewis & Co., Chic. 22,280JH0|Farson, Son & Co., Chic_- 
Harris Tr. & Sav. Bk., Chic. 22,261 80|Milw. Tr. Co., Milwaukee. 22,000 00 


Maturity on June 1 as follows: $3,000 in 1916, $10,000 in 
1917 and $9,000 in 1918. 

Oklahoma City School District (P. O. Oklahoma City), 
Oklahoma County, Okla.—Bond Sale.—On May 4 the 
Harris Trust & Savings Bank of Chicago was awarded the 
$75,000 5% 20-year school-building bonds described in V. 86, 

. 1116, for $77,537 51 (103.383) and accrued interest—a 
basis of about 4.737%. 

Omaha, Douglas County, Neb.—Bonds Voted—Bond 
Ojfering.—The propositions to issue the $50,000 intersection- 

aving and the $50,000 park 414% bonds mentioned in 
v. 86, p. 1116, were favorably voted upon at the election 
held May 5. The vote was 3,248 to 837 on the former issue 
and -2,813 to 1,331 on the latter. Maturity June 1‘ 1928. 
Proposals for these bonds will be received until May 28. 
Frank A. Furay is City Treasurer. 

Oneida County (P. O. Rienelander), Wis.—Bids.—The 
following bids were received on May 6 for the $100,000 5% 
coupon court-house-construction bonds awarded on that 
day, as stated in V. 86, p. 1180, to Farson, Son & Co. and 
E. H. Rollins & Sons, both of Chicago, at their joint bid of 
105.120 and accrued interest: 

Farson, Son & Co_-- \Chic.$105,120 |Chas. H. Coffin, Chicago_ -_.$103,501 
E. H. Rollins & Sons J |Thos. J. Bolger Co., Chic... 103,500 
A.B. Leach & Co., Chicago. 104,585|John P. O’Brien & Co., Bos. 103,500 
Mason, Lewis & Co., Chic__. 104,550 |Otis & Hough, Cleveland... 103,005 
N. W. Halsey & Co., Chic_. 104,138 |Merch. Loan & Tr. Co., Chic 102,990 
Devitt, Tremble & Co., Chic 104,126|Seasongood & Mayer, Cin__ 102,788 
Minn. L, & Tr. Co., Minneap. 104,075|S. A. Kean, Chicago ...._. 102.500 
Emery, Anderson & Co., Clevi04,033 |John Nuveen & Co., Chicago 102.100 
First Natioal Bank, Chic_. 103.900|S. Kuhn & Co. Cincinnati_. 102.020 


Cutter, May & Co., Chicago. 103.837|Geo. M. Seward & Co., Chic. 100.210 
First Nat. Bank, Cleveland. 103.670 | 


Orange, Orange County, Tex.—Bonds Registered.—On 
May 5 the State Comptroller registered the $15,000 4% 
40-year street and drainage-improvement bonds which this 
city has been offering for sale. See V. 86, p. 874, for de- 
scription of these bonds. 


Ortonville School District No. 50 (P. O. Ortonville), Big 
Stone County, Minn.—Bonds Proposed.—Application has 
been made to the State School Fund of Minnesota for a loan 
of $10,000 at 4% interest. 


Orrville School District (P. O. Orrville), Wayne County, 
Ohio.— Bonds V oted.—This district has voted to issue $20,000 
school bonds. 


Oswego, N. ¥.—Bond Ojfering.—Proposals will be received 
until 12 m. May 26 by J. Carroll Smith, City Chamberlain, 
for $270,000 414% registered bonds for the purpose of in- 
stalling a water supply, from Lake Ontario. Denominations: 
. 260 bonds of $1,000 each and 20 bonds of $500 each. Inter- 
est June 1 and Dec. 1 at the United States Mortgage & Trust 
Co. in New York City. Maturity $13,500 yearly on June 1 
from 1909 to 1928 inclusive. Certified check on an incorpo- 
rated bank or trust company for 2% of bonds bid for, pay- 
able to the City Chamberlain, is required. Bonds are tax- 
exempt and will be delivered June 21908. The genuineness 
of these securities will be certified to by the United States 
Mortgage & Trust Co. of New York City, while their legality 
will be approved by J. H. Caldwell of New York City, a 
copy of whose opinion will be delivered to purchaser. Pur- 
chaser to pay accrued interest. Bids to be made on blank 
forms furnished by the city. 

The officval notice of this bond offering will be jound among 
the advertisements elsewhere in this Department. 





Park Ridge, Bergen County, N. J.—Bond Sale.—An issue 
of $30,000 6% 20-year electric-light-plant-extension bonds 
was recently awarded to R. M. Grant & Co. of New York 
City at par. 

Patchogue, Suffolk County, N. ¥Y.—Bonds Voted.—At an 
election held May 11 a proposition to issue $5,000 bonds for 
the erection of a public dock was favorably voted upon. 
Peabody, Mass.—Temporary Loan.—This town recentl 

otiated a loan of $70,000 with the First National Ban 

ston at 3.50% discount. Loan is dated May 15 1908 
and matures in six months. 

Pen Argyl, Northampton County, Pa.—Bond Sale.—The 
$15,000 444% 10-30-year igptionsl) gold coupon town-hall 
bonds offered on April 30 (V. 86, p. 997) have been pur- 
chased by the First National Bank of Pen Argyl at par. A 
bid at par for $5,000 bonds was also received from J. A. 
Harps, while one at par for $3,000 bonds was received from 
John Swanson of Pen Argyl. 


Pierre, Hughes County, So. Dak.—Bonds Von. Sepeste 
rge 


ne 
of 


state that bonds for sewer extensions received a 
Majority at an election held April 21. 

Pineville, Rapides Parish, La.—Bonds Defeated.—At the 
election held April 9 the proposition to issue the $7,500 water- 
works bonds mentioned in V. 86, p. 874, was defeated. 

Pittsfield, Berkshire County, Mass.—Bond Sale.—On May 
12 an issue of $442,000 4% bonds was awarded to Blake 
Bros. & Co. of Boston at 103.79 and interest. The proceeds 
of this issue, according to local papers, will be used for the 
following purposes: $132,000 to refund school loans, $72,000 
to refund loans for various public improvements, $48,000 
to pay floating indebtedness and $190,000 for waterworks. 
Denomination $1,000. Interest semi-annual. 

- Richmond, Va.—Bond Election.—The question of issuing 
$400,000 4% 34-year a ee ee bonds 
will be submitted to a vote on June 13. 

Riverside School District (P. O. Riverside), Riverside 
County, Cal.—Bond Election.—An election will be held on 
May 26 for the purpose of voting on the question of issuing 
$40,000 5% school-building and property-improvement 
bonds. Denomination $1,000. Maturity $4,000 yearly 
from five years from date of issue up to and including four- 
teen years from date of issue. ’ 

Riverhead Union Free School District No. 5 (P. O. River- 
head), Suffolk County, N. ¥.—Bond Sale.—On May 12 the 
$12,000 414% coupon school-building addition bonds de- 
scribed in V. 86, p. 1116, were sold to the Riverhead Savings 
Bank of Riverhead at 101.98 and interest—a bas's of about 
4.255%. The only other bid received was one at par less 
$150 for expenses, submitted by W. J. Hayes & Son of Bos- 
ton. Maturity $600 yearly on Dec. 1 from 1908 to 1927 in- 
clusive. 

Rochester, N. Y.—Note Sale.—The following bids were 
received on May 8 for the $200,000 4-months notes issued to 
renew local improvement notes Nos. 466 and 467 (V. 86, 
p. 1117): 

Alliance Bank, Rochester 344 % interest 
bond & Goodwin, New York tie 3°%s o interest and $21 premium 
Goldman, Sachs & Co., New York 3%? erest and $5 premium 

Roseville, Placer County, Cal.—Bonds Voted.—A proposi- 
tion to issue bonds for school purposes was favorably voted 
upon at an election held April 24. 

Russell County (P. O. Lebanon), Va.— ond Ojjeriny.— 
R. G. Fletcher, Cierk of the Board of S.pervisors, will 
receive bids for $50,000 road-improvemen: bonds. 

Russellville School District (P. O. Russeliville), Logan 
County, Ky.— Bonds to Be Offered Shortly;.— We are informed 
under date of May 11 that the $12,500 5% graded-school 
bonds voted on March 10 (V. 86, p. 875) wil probably be 
placed on the market “‘in ten days or two wecks.”’ Denomi- 
nations: 24 bonds of $500 and 5 bonds of $100. Date May 
15 1908. Maturity twenty years, subject to call, however, 
before that time. ; 

Sabina School District (P. O. Sabina), Clinton County, 
Ohio.—Bond Ofjering.—Proposals will be reccived until 12 
m. June 6 by W. H. Dakin, Clerk Board of Education, for 
$35,000 414% school-building bonds. These securities 
are the unsold portion of the issue of $40,000 school-building 
bonds bids for which were rejected (V. 85, p. 429) on Aug. 
12 1907. Authority Section 3992, Revised Statutes, also 
election held June 22 1907. Denomination $550, except 
two bonds of $450 each. Date June 1 1908. Interest 
semi-annually. Certified check for 2% of bonds bid for, 
payable to the Treasurer of the Board of Education is 
required. Purchaser to pay accrued interest. Bonds to,be 
delivered within twenty days from date of award. 

St. Louis, Mo.—Bond Ojjerinj.—Further details are at 
hand relative to the offering on June 10 of the $5,500,000 
4% gold coupon bonds mentioned in last week’s issue. 
Proposals will be received until 12 m. on that day at the 
office of Rolla Wells, Mayor. Denomination $1,000. Date 
July 1 1908. Interest semi-annually in United States goid 
coin at the National Bank of Commerce in New York City 
or in pounds sierling at the National Bank of Scotland, 
Ltd., London, England, at the rate of $4.8665 per pound 
sterling. The bonds may be exchanged for registered 
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bonds at any time. Maturity twenty years. Each bid 
must be accompanied by a deposit of cash or certified 
check for 5% of the bonds bid for, payable to the City 
Comptroller. Opinion of Dillon & Hubbard of New York 
City as to the validity of the bonds will be furnished to 
the successful bidder. Blank forms for bids will be fur- 
nished by the city. 

The official notice of this bond offering will be given next 
week among the advertisements in this Department. 

‘ Salem, Essex County, Mass.—Bond Sale.—On May 11 
the¥ $270,000 4% 1-18-year (serial) high-school bonds de- 
scribed in V. pe Po 1180, were awarded to the Naumkeag 
National Bank of Salem at 103.31—a basis of about 3.586%. 


Following are the bids: 
Naumkeag Nat. Bank, Salem.103.31 |F.S. Moseley & Co., Boston_102.417 
H. W. Poor & Co., Boston___103.077 | Perry, Coffin & Burr, Boston.102.415 
Blodget, Merritt & Co., Bos_102.816|N. W. Harris & Co., N. Y__.102.413 
R. L. Day & Co., Boston. _-._102.789 | Parkinson & Burr, Boston-_-__102.31 

Merrill, Oldham & Co., Bos__102.639|Adams & Co., Boston_______ 101.53 

Estabrook & Co., Boston._..102.61 |Crocker & Fisher, Boston_-. 101.47 
Blake Bros. & Co., Boston.__102.57 |W.S. Felton & Co________-. 101.46 

E. H. Rollins & Sons, Bos__.102.57 |Moffat & White, New York__101.031 
Tucker, Hayes & Co., Bos___102.461 | 


San Francisco, Cal.—Bonds Voted.—Returns indicate that 
the election held May 11. resulted in favor of the proposition 
to issue the $18,200,000 5% bonds mentioned in V. 86, p. 
1181. As already stated, the proceeds of this issue are to 
be used for the following improvements: $5,200,000 for an 
auxiliary water system for fire protection, $4,000 000 for a 
sewer system, $5,000,000 for schools, $2,000,000 for hospi- 
tals, $1,000,000 for a garbage-disposal system and $1,000,000 
for a Hall of Justice. 

San Jose High School District, Santa Clara County, Cal.— 
Bond Sale.—On May 5 the $20,000 5% 1-20-year (serial) cou- 
pon building bonds described in V. 86, p. 1117, were awarded 
to the First National Bank of San Jose at 101—a basis of 
about 4.877%. 

San Jose School District, Santa Clara County, Cal.—Bond 
Sale.—The $35,000 5% 1-35-year (serial) coupon bonds of 
this district, described in V. 86, p. 1117, were purchased on 
May 5 by the First National Bank of San Jose at 101.571— 
a basis of about 4.869%. The following bids were received: 
First Nat. Bk., San Jose. _$35,550 00 |Garden City Bank & Trust 
E. H. Rollins & Sons, Co., San Jose__-__--..$35,545 00 

San Francisco ..--...-- 35,906 00/First Nat. Bk., Oakland. 35,475 20 

Sarnia, Ont.—Debenture Sale.—Wood, Gundy & Co. of 
Toronto advise us that they have purchased $20,000 5% 
debentures of this town. Maturity part yearly for twenty 
years. 

Scottdale, Pa.—Bond* Sale.—This borough recently dis- 

osed of $30,000 5% 30-year funding and improvement 
onds to Lawrence Barnum & Co. of New York City at 
ar and accrued interest. Denomination $500. Date 

ay 11908. Delivery of bonds May 3 1908. 

Seattle, Wash.—Bond Ojjering.—Proposals will be received 
until 10 a. m. May 29 by H. W. Carroll, City Comptroller, 
for $65,000 5% coupon funding bonds. Denomination 
$1,000. Date, day of delivery. Interest semi-annual. 
Maturity twenty years from date of issue. Certified check 
on some bank in Seattle for $2000, payable to the City 
Comptroller, is required. 

Sebring School District (P.O. Sebring), Mahoning County, 
Ohio.—Bond Sale.—The $20,000 5% school-house bonds 
voted on March 28 (V. 86, p. 1117) have been sold to the 
First National Bank of Cleveland at 105.70 and accrued 
interest—a basis of about 4.462%. Denomination $1,000. 
Date May 1 1908. Maturity $5,000 on May 1 in each of 
the years 1915, 1920, 1925 and 1930, bonds unpaid after 
May 1 1920 being subject to call. 

Silvis School District No. 34 (P. O. Silvis), Rock Island 
County, Ill.—Bond Ojjering.—Proposals will be received 
until May 19 by Dr. A. C. Hansen, Secretary Board of Edu- 
cation, for the $4,000 school-building bonds at not exceeding 
6% interest, voted at a recent election. Date July 1 1908. 
Maturity $500 yearly on July 1 from 1909 to 1916 inclusive. 

South Boston, Halifax County, Va.—Bonds Voted.—Vir- 
ginia papers state that on April 27 this place voted to issue 
$80,000 6% 34-year bonds for the improvement of the wa- 
ter works, the construction of a sewerage system and for the 
improvement of streets. . 

South Orange, Essex County, N. J.—Bond Ojjering.—Pro- 
posals will be received until 8 p. m. May 18 by the Board 
of Trustees for $48,000 444% coupon (with privilege of regis- 
tration) sewer bonds. Denomination $1,000. Date May 1 
1908. Interest semi-annually at the United States Mortgage 
& Trust Co. in New York City. Maturity $12,000 yearly 
on May 1 from 1945 to 1948 inclusive. Bid to be made on 
form furnished by village and accompanied by a certified 
check on a national bank or trust company for 2% of bonds 
bid for, payable to Frank Fenner, Village Treasurer. Bonds 
will be certified as to their genuineness by the United States 
Mortgage & Trust Co. in New York City, and will be delivered 
to successful bidder on June 1 1908. Purchaser to pay 
accrued interest. 

Springfield, Clark County, Ohio.—Bond Ojjering.—Pro- 

sals will be received until 8 p.;m. June 9 by William H. 

ahoney, Clerk of City Council, for $20,000 444% coupon 
water-works-extension bonds. Denomination $1,000. Date 
May 1 1908. Interest March 1 and Sept. 1 at the City 








Treasurer’s‘office.¥§ Maturity March 11929. Certified check 
for 5% of bonds bid for is required. Bonds to be delivered 
within ten days from date of sale. 

Bond Sales.—Of the nine issues of 5% 1-5-year (serial) 
coupon sewer-construction assessment bonds described in 
7. age 1181, $1,968 55 were sold on May 12 for $1,996 55, 
while $20,957 67 were awarded to the Citizens’ National 
Bank of Springfield for $21,145 17. 

On. the same day $50,000 414% coupon street-improve- 
ment (city’s portion) bonds were also disposed of to Season- 
good & Mayer of Cincinnati at 106.81. Bids were also re- 
ceived from Hoehler & Cummings of Toledo, Cleveland Trust 
Co. of Cleveland, R. L. Day & Co. of Boston and the First 
National Bank of Cleveland. Denomination $1,000. Date 
April 1 1908. Interest March 1 and Sept. 1 at the City 
Treasurer’s office. Maturity $20,000 on March 1 in each of 
the years 1929 and 1930 and $10,000 on March 1 1931. 

Sterling School District (P. O. Sterling), Logan County, 
Col.—Bonds Voted.—According to local papers this district 
on,May 4 voted to issue $15,500 school-building bonds. 


E Stillwater, Payne County, Okla —Bond Offering.—Pro- 
posals will be received until 5 p. m. May 19 by C. O. Edger- 
ton, City Clerk, for three issues of 5% bonds, the proceeds of 
which will be used for the following purposes: $33,000 for 
water-works extensions, $7,000 for electric lights and $27,000 
for public sewers. Denomination $1,000. Date May 1 
1908. Interest semi-annual. Maturity twenty-five years. 
Bid to be made on each issue separately and accompanied by 
Certified check for 244% of bid. Purchaser to pay accrued 
interest. 

Suffolk County (P. O. Riverhead), N. Y.—Bond Sale.— 
The $30,000 414% 1-6-year (serial) registered bridge-con- 
struction bonds mentioned in V. 86, p. 998, were sold on 
April 28 to N. W. Harris & Co. of New York City at 100.137. 
Denomination $5,000. Date May 1 1908. Interest is pay- 
able at:the County Treasurer’s office. Total debt, including 
this issue, $35,000. Assessed valuation for 1907, $67,540,476. 

Sulphur Springs, Hopkins County, Tex.—Bonds Voted.— 
Bonds to the amount of $10,000 for the extension of water 
mains were authorized at an election held April 22. 

Switzerland County (P.O. Vevay), Ind.—Bond Offering.— 
Proposals will be received until 1:30 p. m. May 28 by the 
County Treasurer for $5,840 44% Etton Township free 
gravel road bonds. Interest May 15 and Nov. 15. Ma- 
turity $292 each six months from May 15 1909 to Nov. 15 
1918 inclusive. Certified check for 3% of issue is required. 
L. J. Woolen is County Auditor. 

Talladega, Talladega County, Ala.—Bond Offering.—This 
city is offering for sale $10,000 5% coupon refunding im- 
provement bonds dated July 1 1908. Interest semi-annual. 

Taunton, Mass.—Bond Sale.—On May 11 [$16,000 30- 
year water and $12,000 20-year school-house 4% bonds were 
awarded, it is stated, to Parkinson & Burr of Boston at 
109.27 and 106.83 respectively. The water bonds are dated 
Jan. 1 1908 while the school-house bonds are dated Dec. 1 
1907. 

Tecumseh School District No. 92 (P. O. Tecumseh), 
Pottawatomie County, Okla.—Bond Ojfering.—Proposals 
will be received until 8 p. m. May 19 for $10,000 6% school- 
building bonds. Authority vote of 254 to 23 at election 
held April 7 1908. Date July 1 1908 Interest semi-an- 
nually in Oklahoma City or New York City. Bonds are 
subject to call after July 1 1918. Total bonded debt, in- 
cluding this issue, $74,000. Assessed valuation for 1907 
$281,500. Official circular states that there is no contro- 
versy of litigation pending or threatening the corporate 
existence or the boundaries of this municipality or the title 
ofits present officials to their respective offices or the 
validity of these bonds or any other outstanding bonds; 
also that there has never been any default in the payment 
of principal or interest. 

Terry County (Tex.) Common School District.—Bonds 
Registered.—An issue of $1,900 5% school-house bonds was 
registered by the State Comptroller on May 6. Maturity 
Aug. 20 1947, subject to call after fifteen years. 

Toledo School District (P. O. Toledo), Lucas County, 
Ohio.—Bond Ojjering.—Proposals will be received until 12m. 
May 23 by Lillian I. Donat, Clerk Board of Education, for 
$150,000 414% school bonds. Authority Sections 3992 and 
3994, Revised Statutes. Denomination $500. Interest 
semi-annually at the Importers’ and Traders’ Bank in New 
York City. Maturity twenty years. These bonds were 
offered without success (V. 86, p. 938) as 4s on April 4. 

Tomah, Monroe County, Wis.—Bond Sale.—The $15,000 
5% water-works-extension bonds, proposals for which were 
asked until April 18 (V. 86, p. 938),have been taken by a 
Chicago bank for $15,805—the price thus being 105.366. 
Maturity $3,000 yearly from 1922 to 1926 inclusive. 

Toppenish, Yakima County, Wash.—Bonds Voted.—At an 
election held here May 4 the voters authorized the issuance of 
$7 ,000 city-hall and street-improvement bonds. 

Troy, N. ¥.—Bond Ojjfering.—Proposals will be received 
until 11 a. m. May 19 by Hiram W. Gordinier, City Comp- 


troller, for the following coupon or registered bonds: 
200,000 44% % water-works bonds, series of 1903.s Maturity $5,000 yearly 
on May 15 from 1909 to 1948 inclusive. 
30,000 444% Prospect Park bonds, series of 1908. Maturity $1,500 
yearly on May 15 from 1909 to 1928 Inclusive. 
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The above bonds are dated May 15j1908.% Interest semi- 
annual. Certified check for 1% of bonds bid for, payable 
to the “City of Troy,” is required. Bonds to be delivered 
within ten days from date of award. Purchaser to pay 
accrued interest. 

Vermillion, Alberta.—Debenture Sale.—This city has 
awarded $13,775 7% town-hall and fire-equipment bonds to 
Aemilius Jarvis & Co. of Toronto at 95. Securities are 
dated Feb. 14 1907 and mature part yearly for twenty years. 
Interest annual. 

Versailles, Woodford County, Ky.—Bond Award Post- 
poned.—As all the bids, except one, received on May 11 for 
the $60,000 5% 1-20-year (serial) sewer and water-works 
bonds described in V. 86, p. 1119, were for bonds in the 
denomination of $500 and $1,000, the award was postponed 
pending an opinion as to the legality of changing the de- 
nomination of the issue. The bonds were advertised as 
being in the denomination of $3,000 each. 


Wallace, Shoshone County, Idaho.—Bonds Voted.—The 
election held May 5 resulted in a vote of 98 “for” to 25 
“against” the question of issuing the $10,000 sewer bonds 
mentioned in V. 86, p. 1119. We are informed that these 
bonds will robably be offered for sale in thirty days. 

Ware, Mass.—Temporary Loan.—A temporary loan of 
$10,000 has been negotiated, it is stated, with the First 
National Bank of Boston at 4% discount. 

Washington County (P. 0. Washington), Pa.—Bond Sale. 
—On May 11 an issue of $100,000 444% coupon (with privil- 
lege of registration) bridge bonds dated July 1 1908 was 
awarded to N. W. Harris & Co. of New York City at 101.401 
and accrued interest. Other bidders were: 

O Hough, Cleveland_--_- 101.26|J. I, Buchanan, Pisurgh__10 193338 stit 

Denomination $1,000. Interest semi-annually at the 
office of the County Treasurer. Maturity on July 1 as fol- 
lows: $3,000 yearly from 1912 to 1915 inclusive; $4,000 in 
each of the years 1916, 1917 and 1918; $5,000 yearly from 
1919 to 1922 inclusive; $8,000 in each of the years 1923 and 
1924, and $10,000 yearly from 1925 to 1928 inclusive. 

Bonds Not Sold.—No award was made of $100,000 4% 
coupon (with privilege of registration) road-improvement 





' $12,000 5% water-works bonds voted (Vv. 


Date Aug. 1 1908. Interest semi-annually at the County 
Treasurer’s office. Maturity $2,000 yearly on Aug. 1 from 
1913 to 1917 inclusive; $8,000 on Aug. 1 in each of the years 
1918 and 1919; $5,000 yearly on Aug. 1 from 1920 to 1926; 
$19,000 on Aug. 1 1927, and $20,000 on Aug. 1 1928. 
%\Waterbury, New Haven County, Conn.—Bond Sale.— 
The only bid received on May 11 for the $10,000 4% coupon 
water bonds described in V. 86, p. 999, was one at par and 
accrued interest submitted by Robt. F. Griggs. This offer 
was accepted. Maturity $5,000 on Jan. 1 in each of the 
years 1911 and 1912. 

Westhope, Bottineau County, N. D.—Bond Sale.—The 
Wells & Dickey Co. of Minneapolis, offering 101.375 and 
accrued interest, was the successful bidder on May 4 for the 
$4,000 20-year coupon refunding bonds described in V. 86, 

. 815. The only other proposal received was one at 
101.275 submitted by H. T. Holtz & Co. of Chicago. 

Wheeling, W. Va.—Bonds Voted.—The voters of this city 
on May 12, according to newspaper reports, authorized the 
issuance of the five issues of 4% coupon bonds, aggregating 
$695,000, mentioned in V. 86, p. 1119. 

White County (P. O. Monticello), Ind.—Bond Ojfering.— 
—Proposals will be received until 12 m. May 22 by J. L. 
Ackerman, County Auditor, for $12,000 414% coupon C. A. 
Ballard et al macadam-road- -construction bonds. Denomina- 
tion $300. Interest May 15 and Nov. 15 at the White County 
Loan, Trust & Savings Co. in Monticello. Maturity $300 


| each six months from May 15 1909 to Nov. 15 1928 inclusive. 


A cash deposit of $500 is required. Bonds will be delivered 
within thirty days after date of award. 

Worcester, Mass.—Temporary Loan.—This city,*it i 
stated, has borrowed $100,000 from the First National Bans 
of Boston at 3. 45% discount. Loan matures October 12 
1908. 

Yutan, Neb.—Bond Ojjfering.—Proposals will be received 
until 6 p.m. May 19 by Frank Brabec, Village Clerk, for.the 
86, p. 1000) ,on 
Interest annual. Maturity 
twenty years, subject to call after five years. Bonded debt, 


April 7. Denomination $300. 














bonds also offered on May 11. Denomination $1,000. | this issue. Assessed valuation for 1907, $84,758. 
NEW LOANS. NEW LOANS. NEW LOANS. 
$270,000 $15,000 #10,000 

Heenan the PONS) Territory of New Mexico |Borough of Norwood 

CITY OF O3WEGO, N. Y. 4% BONDS BERGEN COUNTY, N. J. 


ISSUED FOR THE PURPOSE OF PROVIDING 
FOR A SUPPLY OF WATER FROM 
LAKE ONTARIO, 


Sealed proposals will be received at the office of 
the undersigned in the City of Oswego, N. Y., 
until MAY 26TH, 1908, AT 12 O’CLOCK NOON, 
for the purchase of $270,000 44%% registered 
(Tax-Exempt) Water Bonds of said City. 260 
of the bonds will be of $1,000 denomination and 
20 of $500 denomination, maturing as follows: 
(13) $1,000 bonds and (1) $500 bond annually, 
commencing June ist, 1909. Interest payable 
June 1st and December ist. Both principal and 
interest payable at the office of the United States 
Mortgage & Trust Co., New York City. The 
bonds will be engraved under the supervision of, 
and certified as to genuineness by the United 
States Mortgage & Trust Co., and their legality 
approved by J. H. Caldwell, Esq., of New York 
City, whose opinion as to legality or duplicate 
thereof will be delivered to the purchaser. 

Each proposal must be accompanied by a certi- 
fied check on an incorporated Bank or Trust Co., 
payable to the order of the City Chamberlain of 
Oswego, N. Y., for 2% of the par value of the 
bonds bid for. 

Delivery of the bonds will be made on June 2nd, 
1908, at 11 o’clock a. m., at the office of the above- 
— Trust Company, 55 Cedar St., New York 

ty. 

The right is reserved to reject any or all bids. 

J. CARROLL SMITH, City Chamberlain. 





8 100,000 


City of Lynchburgh, Va. 
WATER BONDS. 


The undersigned will recelve sealed 
until 12 o’clock noon, JUNE 1ST, 1908 for SS te - 
000 Thirty-four-year non-taxable Water Bonds 
of the City of Lynchburg, Virginia. These bonds 
will be issued in denominations of $1,000 each, 
dated August ist, 1907, bearing interest at the 
rate of four and one-half per cent r annum, 
payable February and August at the office of 
the Treasurer of the City of Lynchburg, Virginia. 

A check for two per cent of the par value of 
the bonds bid for must accompany each bid. 
Said check p ~ gre to the order of the Treasurer 
of the City of Lynchburg, Va., and certified to 
2 a eemqenmiate bank and deposited as a guaranty 


“eu tiene 2 reserved to 3 any and all bids. 
. C. QUINN, Chairman, 
Finance Committee of Board of Aldermen. 
po JAMES R. GILLIAM, Chairman, 
<2 Finance Committeejof Common Council: 





Sealed proposals will be received by the under- 
one Treasurer of the Territory of New Mexico, 
Santa Fe, New ane, until MAY 30TH, 
i908, AT 10 ‘O'CLOCK A , for the following- 
described bonds of the Territory of New Mexico. 
Delivery to be made at New York, Chicago, St. 
Louts or Denver 

$15,000 00 Armery Building Bonds of the Ter- 
ritory of New Mexico, to be dated April ist, 
1904, due In 30 years from that date, and optiona 
on and after 20 years from date of issue, payable 
in New York, bearing interest at the rate of four 
= cent per annum, payable semi-annually in 

ew York. 

No bids for less than par and accrued interest 
from date of last matured coupon will be enter- 
—— the right being reserved to reject any or 
al 

The Acts of the Territorial Legislative Assem- 
bly authorizing the above-described Issue of bonds 
were approved by Act of Congress entitled “An 
Act to validate certain Acts of the Legislative 
Assembly of the Territory of New Mexico with 
reference to the issuance of certain bonds,” 
approved March 2d, 1907. 

J. H. VAUGHN 
Treasurer of New Mexico. 





#100,000 
City of Birmingham, Ala. 
SEWER BONDS 


Sealed bids will be received by the Mayor of the 
City | Birmingham, Alabama, till MAY 25TH, 
1908, at 12 M., and —— publicly opened. For 
the ade of $100,000 5 per cent 30-year 
Sanitary Sewer Bonds. A certified check on 
some Birmingham bank for $2,000 shall accom- 
pany each bid. Said amount to be retained by 
the city as liquidated damages if the purchaser 
fails within thirty days to pay for the bonds 
awarded him according to his bid. The right is 
reserved to reject any or all bids. 

Signed) GEO. B. WARD, Mayor. 








Albert Kleybolte & Co., 


409 Wainut Street, 
CINCINNATI, 0. 


_ Municipal, 
County, State, 


and High-Grade Public Service 
Securities 
Correspondence Solicited 





PUBLIC SCHOOL BONDS 1g ‘! 


Sealed bids will be received until WEDNES- 
DAY, MAY 27TH, 1908, at 8 p. m., by the Board 
of Education, for the whole or any part of the 
following bonds, dated July ist, 1908, and,bear- 
ing interest at 5% per annum, payable : semi- 
annually October 1st and April 1st. at_the,Closter 


National Bank of Closter, N. ee Pn 
One at — due Oct. 1° 1918 “a. & 
500 ” §61919 
” ” 500 ” ” ” 1920 ecisachll oad 


» 9 50D *% % + #4921 | ida od 

» 9 709 7% #9 1922 j nt ad 8 

” 9 759 o * 10923) % + sell 

a eer 

ee ce her | 
-. 2 2-2) ae 

» 9 759 * 9 9 1928 

» 9 700 7% +» * +4929 

ae” 707 * © 1020 

» 9 799 7% * 9 4931 

”” 70° = © 1933 


onion > 

—_. Total, $10,000 qm a= 

Certified check to the order of J. Earnest,Crane, 
District Clerk, for 10% of bonds bid, is required. 
The purchaser to pay accrued interest. oa «4 

The sessed valuation of property, in — 
Borough f op $500,000 more or less. » 

The only other bonded indebtedness Bn ~ Bo 
at present is $2,500. co) 4 

The = — be opened on Wednesday, ere. 
at 8:30 in the school building. lithe 
The right ¢ to reject any or all bids is ‘reserved. = 


ENRY ELLING,, isda 
wares WM ARRA, 4 4 3 
eee: WM. DEMAREST,* = 








BE MRE Financial Committee. 
WE OFFER 
- NEW JERSEY MUNICIPAL 
BONDS 


R. M. GRANT & CO., 
31 Nassau &t., - - New York 





MUNICIPAL AND RAILROAD 
BONDS. 


LIST ON APPLICATION. 


SEASONGOOD & MAYER, 


Mercantile Library Building, 
BANCE SEs OINOINNATI.: 
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Trust Companies, 


————= 





Mercantile T rust Co. 


St. Louis, Mo, 
Member St. Louis Clearing House Association 


Capital and Surpius, $9,500,000 
FESTUS J. WADE WM. MAFFITT 
President. Treasurer 
Commenced business Nov. 16, 1899 
DEPOSITS - 
+ 16 1899 
7,051 19 
Nov. “a 1900. 
$2,807 245 97 
Nov. 16, 1901 
$5 019,688 50 











I Nov. 16. 1902, 
| $11,984,523 33 


Nov. 16. 1903, 
$11,851 ,679 92 


| Nov.16,1904, $16,564,820 43 | 
| Nov. 16,1905, $17,194,262 79 | 
| Nov. 16, 1906, $17,919,949 08 | 
| Nov. 16, 1907, $21,767,266 57 | 
The Proof of Good Service is Constant Growth 


CENTRAL 
TRUST COMPANY 
OF ILLINOIS, 
CHICAGO 


Capital, - = = = = $2,000,000 
Surplus and Profits = 900,000 


CHARLES G. DAWES 
W IRVING OSBORNE: vie View _ an 























UH B, Vice-President 
WILLIAM R pRAWES, Cashler. 
D. R. Asst. 


L. D. SKINNE Cashie 
WILLIAM W. GATES, Asst. Cashier. 
MALCOLM McDOWELL, Asst. Secretary. 
BANKING, SAVINGS AND TRUST 
DEPARTMENTS. 


Girard Trust Company. 


CAPITAL and SURPLUS, $10,000,000. 
CHARTERED 1836. 


Acts as Executor, Administrator. Trustee, 
Assignee and Receiv 
Financial Reet. i} adiv. ‘duals or 








ations. 
Interest Allowed oa Individual and 
poration Accounts 
Acts as Trustee of Corporation Mortgages 
Depositary under Ptans of Reorganization 
Registrar and Transier Agent 
Assumes entire charge of Reali Estate. 
Safes to Rent in Burglar-Proof Vaults. 


E, B. MORRIS, President. 
w. ts BLY, 1st Vice- A ee 
A. A. JACKSON, 2d Vice-President. 
Cc. i RHOADS, 3d Vice-Pres. and Treasurer. 
EDWARD 5S. PAGE, Secretary. 
MANAGERS: 

Effti'ngham B. Morris,.| James Speyer 
n Augustus D. Ju'iliard, 
Benjamin W.Richaras| Edward J. Berwind, 
John B. Garrett, Randal! Morzan, 
William H. Jenks. Edw. T Stotesbu 
William H. Gaw, Charles E. Ingersoll, 
Francis . Gowen, John Story Jenks Jr. 
Geo. H. Mc Fadden, ne if B. Coxe, 
Henry Tatnall E, C. Felton. 
Isaac H. Clothier, Israel W. Morr’ f 
Thos. DeWitt Cuyler,| William J. fllieet hin 
C. Hartman Kuhn, | 

N- E. Cor Broad and Chestnut Streets, 


PHILADELPHIA. 


Fe 





The Trust Company 
of North America 


503-505-507 Chestnut St.. Philadelphia. 
CAPITAL oson 


ADAM A, STULL, President. 
HENRY G. BRENGLE, Ist Vice-Pres. & Troa.urer. 
JOS, 8. CLARK, 2d Vice-Pres., Superv’g Trust Dept. 
CHAS, P, LINEAWEAVER, Sec. & Asst ‘Trust Ofticer 


DIRECTORS, 
Henry G, Brengle, J. Levering Jones, 
James Crosby Brown, pr ae = Lloyd, 
John Cadwalader, John Mclihenny, 





E. W Clark Jr., Richard Wain Meirs, 
Eckley B. Coxe Jr., Clement B. Newbold, 
Edwin 8. John W. Pepper, 
Eugene L, Ellison, W liam F. Read, 
—_ C, Fraley Frank Samuel, 
Barry C, Francis, Adam A, Stv!l 
Henry L, Gaw, Jr., Edward D. Tola 


Howard S. Graham, Joseph R. Watmuright: 


Samuel F Hourto , Willian D. Wins-r. 


$1,000,000. 


CITY TRUST CO. 


50 STATE STREET. BOSTON. MASS 
BUNEER HILL eRanen: 
ESTOW. 


City Square, CHARL: 
Capital & Surplus, = = $4 000,000 
Transacts a General Trust and 
Banking Business 
Interest Allowed on Deposits Subject to Check- 
Acts as Trustee under Railroad and other Mort- 
gages; also as Agent for me ce 
and Transfer of S 
A as? Rrpeasesy, for Court pelts’ and author- 
to act as Executor, Guardian. Ad- 
ministrator and Trustee. 
DIRECTORS. 
PHILIP STOCKTON, President. 
Charies F, Adams 2d. 


Orlando H. Alford. George E. Keith, 

.- Lothrop Ames. Gardiner M. 
Willam Auory, Arthur Lyman, 
Jonn S, Bartlett, ell N 
eeeeies E, Cotting. Robert T. Paine 2d 

Alvah Crocker, Andrew W. Preston 


George A. Draper. Richard S, Russell 
Witham F. Draper. Quincy A. Shaw Jr., 
Wilmot R. Evans. Howard Stockton. 
Frederi ish, Charles A. Stone, 
Edwin Farnham, Greene Galen L. Stone, 
Robert F. Herrick Nathaniel Thayer, 
Francis L. Higginson, Henry O. Underwood 
Sidney W. Winslow. 








Boston Safe Deposit 


AND 


Trust Company 


BOSTON, MASS, 


Transacts a General Trust and 
Banking Business. 

Interest Allowed on Deposits Subject to Check. 

Acts as Trustee under Railroad and other 


Mertesees and is authorized to act as Executor, 
uardian, Administrator and Trustee 


Capital - - = = $1,000,000 


Surplus (Earned) 2,000,000 
DIRECTORS 
CHARLES E. ROGERSON, President. 
James Longley Geo R. White 
William E. Putnam Cost lo C. Converse 
Henry S. Shaw Edward W. Hutchins 
Cc. James R. Dunbar 
Nathaniel J. Rust Elwyn G. Preston 
k G. Webster Richard M. Saitonstall 
ur F. Estabrook Jerome Jon 
— B. Ri Nehemiah W. Rice 
Georg: . Wilbur Nathaniel F. i as 
Charles * Fairbanks Richard C. Hum 





Wallace L. Pierce George W. Wh eeherient 


Mississippi Valley Trust Co. 
Fourth & Pine Sts., St. Louis 
CAPITAL, Se }$8, 400, 000. 





PROFITS 


A GENERAL FINANCIAL AND FIDUCIARY 
BUSINESS TRANSACTED 





DIRECTORS 
hn I. Beggs Francis Wm. D. Orthwein 
Wilbur F. Boyle August W. Peters 
James E. Brock, S. E. Hoffman’ 4H. Clay Pierce 


u + Rameey Jr. 
Charies Clark Breckin’ge Jones ‘August Schlafly 
| Rote 5. Davis Le mes McBride Robt. H. Stockton 
John D. Davis nm W. McLeod Julius S. Walsh 
Aug. B. Ewing aaeaiee Norvell Rolla Wells 
R. J. O’ Reilly,.MD 
OFFICERS 
JULIUS 8. WALSH, Chairman of the Board 
| BRECKINRIDGE JONES, President 
JOHN D. DAVIS, Vice-President 
SAMUEL E. HOFFMAN, Vice-President 
JAMES E. BROCK, Secretary 
HUGH Rh. LYLE, Asst. Secretary 
HENRY C. IBBOTSON, Asst. Secretary 
C. HUNT TURNER Jr.. Asst. Secretary 
UIS W. FRICKE, Asst. secretary 
FREDERICK VIERLING, ‘Trust Officer 
| HENRY SEMPLE Poa Asst. Executive Officer 
| CHARLES M. POLK, Asst. Trust Officer 
WILLIAM G. LACKEY, Bond Officer 
| 
| 








WM. McC. MARTIN, Asst. Bond Officer 
TOM W. BENNETT, Real Estate Officer 
GEO, KINGSLAND, Asst. Reai Estate Officer 
Cc. W. MORATH, Safe Deposit Officer 








| Cuban Securities 


A SPECIALTY 


FRANCKE, THOMPSON & ROBB 


Members N, Y. Stock Exchange 
43 Exchange Place 


Telephone 6444 Hanover 


BRANCH OFFICE 


OLD COLONY 
TRUST CO. 


BOSTON, MASS. 
Capital and Surplus, $7,000 ,000 


TRANSACTS A GENERAL BANKING 
BUSINESS. ALLOWS INTEREST ON 
DAILY BALANCES SUBJECT TO 
CHECK. TRUSTEE UNDER MORTGAG. 
ES. TRANSFER AGENT, REGISTRAR, 











BOARD OF DIRECTORS: 





Gordon 

Oliver Ames, Walter Hunnewell, 

Cc. W. Amory, Thomas L. Livermore, 

Charles F, Ayer, Charies 8. Mellen, 

Samuel Carr, George v. L. Meyer, 

B. P. Cheney, Laurence Minot, 

T. Jefferson Coolidge, Richard 

Charles E. Cotting, Robert J. P , 2d, 

Philip Y. De Normandie Philip L. Saltonstall, 

Philp Dexter, Herbert M. Ts 
Nathaniel Thayer, 


Lucius Tuttle. 
ee M. Weld, 


Reginald Foster, 
harles W. Whittier, 


George P Gardner, 
Robert F. Herrick, 





The NEW ENGLAND 
TRUST COMPANY, 


BOSTON, MASS. 
CAPITAL, $1,000,000; SURPLUS, $2,000,000 
Safe Deposit Vaults 
Authorized to act as executor and to receive 
and ae ae + Baw. oF in trust or on deposit 
from Cour or Equity, Executor, 
Aneinisnretars. aie gnees, Guardians, Trustees, 
Corporations and Individuals. 
Also acts as Trustee under Mortgages and as 
Transfer Agent and Registrar of Stocks and Bonds, 
Interest Allowed on Deposits Subject to Check‘ 


OFFICERS 
DAVID R. WHITNEY, President 
CHARLES F, CHOATE, pice Gradident 
FRANKLIN HAVEN, Vice-Presiden 
ALEXANDER COC wed “Vice-President 
JAMES R P 


HAS, E e Safe. Dep. Vite, 
BOARD OF DIRECTORS. 
William Endicott, Chairman 
Walter C. Baylies James G. Freeman 
Alfred Bowditch Morris G ~ A 
Timothy E Byrnes Freexiin aven 
Charles F. Choate James R. Hooper 


Alexander Cochrane 

T. Jefferson Coolidge 

George Dexter Herbert M 

Philip Dexter Lawrence M. Stockten 

William Farnsworth — Thayer 

Frederick P. Fish George Wigglesworth 
David R. Whitney 





Rhode Island Hospital 
Trust Company, 


PROVIDENCE R. |. 


CAPITAL, -- <2 ncn nc eenne-encncee $1,000,000 
SURPLUS.....-...-..--...-------- $2,000.000 
DIRECTORS: 

RoyalC T owland G Hazard. 


aft, R 
Robert H. 1. Goddard, Nelson W. ‘Aldrich, 
Geo. W. R. Matteson’ Samuel R. Dorrance, 
William D. Ely, Howard O. Sturges, 
obert I. Gammell, Stephen O. Metcalf, 
William Binney. Walter R. Callender, 
William B. Weeden, Gilbert A. Phillips. 
Edward D. Pearce, Edward Holbrook, 
Robert Knight, James E. Sullivan 
John W. Danielson, Benjamin M. Jackson, 
Herbert J. Wells, Jahn R. Freeman, 
John C. Pegram, Charles S. Mellen, 
Lyman B. Goff. Robert W. Taft. 
Webster Knicht. 
HERBERT J. WELLS, President. 
EDWARD S. CI aah Vice-President. 
HORATIO A. HUNT, Vice- —, 
WILLIAM A. GAMWELIA Secret 
fd, gl as Yk o Trust t Officer, 
CYRUS E HAM, Asst. Scc’y. 
JOHN E. ‘WILLIAMS. Asst. Sec’y. 
HENRY L. SLADER, Asst. Sec’y. 








Perry, Coffin & Burr, 


INVESTMENT BONDS. 
60 State’ Street, 





| Brtetel Building, Sth Ave. and 43d St. 
Pelephone 1558 Bryant 


BOSTON. 
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Manhattan 
Trust 
Company 


20 Wall Street 


Corner Nassau 


NEW YORK 














Bowling Green Trust Co. 


26 BROADWAY, NEW YORK. 





United States Trust Gompang of ew York, 


45 and 47 Wall Street. 


CAPITAL, 9 cE a ME EN Me | My 9 PO $2,000,000.00° 
SURPLUS AND UNDIVIDED PROFITS, -~ - $13,034.416.54 
nian Company os acts as uaa Administrator, Guardian, Trustee, Court Depositary an 


HF ei coves Si venta Money secede and ot 
> anages and Invests money, es and other 7 
corporations and individuals - property, real er personal, for estates 





EDW Ry SHELDO JOHN CROSBY:BROWN, Vee Peestident. 
WIL nome g ‘Vice-Pres AHE 
WILF Haan M Bangsar, Ss Asst. Secretary CHARLES” A. ED Me fd Asst, Sectetary. 
TRUSTEES. 
Jonnporoeny Brows, Ailltn 4s TAN O'ER IM P=. a wreaay 
rown, am H. 

ayard Cutting, William D: Sloane, John J. Pheips, ard W. Sheidoa, 
Charles S. Smit Gustav H. Schwab, John S. Kennedy, aunesy Keep, 
William Rockefeller, Frank ign D. O. Bille, L. Rives, 
Alexander E. Orr, Geo Vietor, Lewis Cass ‘Ledyard, Arthur G. James 


rege F. 
James Stillman, Lyman J. Gage. 











THE 
Trust Company of America 


37-43 WALL STREET, NEW YORK. 


COLONIAL BRANCH: LONDON OFFICE: 





222 Broadway. 95 Gresham St., Rendon, E. C. 
DIRECTORS 

JOHN®E. BORNE JOSEPH J. O’DONOH 
WME CHEE OUGH WELL MO PA ue viens 
mista, DEAE ELP PEE ROB GS 
ANSON R. FLOWER JOHN J. RIKER 
H. B. HOLLINS WM. F. SHEEHAN 
JAMES S. KUHN GEORGE ; LDON 
FRANK R. LAWRENCE HENRY F. SHOEMAKER 
CORD MEVER, JAMES W. TAPPI 
RANDAI 4 ithe akn’ ROB cet A RTLANDT 
MORGAN x OBRIEN ¥ K VANDERBILT Jr 




















OFFICERS: 
EDWIN GOULBD--.-..--.-------- President 
WILLIAM H. TAYLOR. ----- 1st V.-Pres’t 
CHAS. P. ARMSTRONG- ----- 24 V-Pres’t 
JOHN A. HM PON.---3d V.-Pres. & Treas. 
WILLIAM M, LAWS.----------- y 
DIRECTORS: 
Charies P. Armstrong, Frank J. Gould, 
— Bostaass, ices oy 
romner, nT. ° 
Pranklin Q. Brown, Baward T. Jeffery, 
Robert C. Glowry, Winstow S. Pierce, 
Bdmund G. Gonverse, Morton F. Plant, 
oa, @romweil Dick S. Ramsa: 
P. C.{Costelio Frederick B. Schenck, 
Grenville M. Dodge, Andrew Squtre, 
A. Goepel, a. Sogter, 
George J. ‘@ould, John P. ell, 
Bdwin Gould, E. F. C. Young. 





Maryland Trust Co. 


BALTHMIORE. 
CAPITAL, ~ © $2,000,000 


DIRECTORS. 
. John *J a. 
B. Garroll Brown, J, V. MoNeal, 
John W. Qpear G. Murray, 
J R, ¥ enry F. Shoemaker, 
B. Howell Griswetd Jr.. James Speyer 
A. Barton Hepbura, Douglas . Wylte, 
@rier Hersh, L. S. Zimmerman. 
OFFICERS 
. 8. ZIMMBRMAN____Act. President 
CARBOLL VAN NESS. --_--- Treasurer 
JERVIS SPENCER Jr_-Asst. Treasurer 
WAN SKINNER peau ikceas Asst. Secretary 














THE AUDIT COMPANY 
OF NEW YCRK, 


ORGANIZED 1897. 


NEW YORE: 
43 Cedar Street. 
PHILADELPHIA, CHICAGO. 
ENGLAND OFFICE: 
15 State St., BOSTON 
Frick be “pee ap Cand ler ler Be. .,Atlanta,Ga. 





Presiden “Sy 
WILLIAM A. Trait JOHN J. MITCHELL, 
GEORGE W. YOUNG, 
Vice Presi ents 
F “2 RICHARDSON 
Secretary and Treasurer. 
This Csupeny Audits and Investigates Ac- 
eounts and makes Physical Examinations of 
Its Certificates and Reports are 
= In behalf of Merchants, Bankers, Corpora- 
Oommalttees and others, in strict confidence. 


IllinoisTrust& Saving 
CHICAGO 
CAPITAL - . 


SURPLUS - - 


sBank 


5,000,000 
8,000,000 





Pays Interest on Time Deposits, Current and Reserve Accounts. 
Deals in Investment Securities and Foreign Exchange. 
Transacts a General Trust Business. 





CORRESPONDENCE INVITED 








UNITED STATES 
MORTGAGE & TRUST 
COMPANY 





ERB 
eee ee. 


TRUST co. ® 
358 Fifth Avenue, Corner 34th Street 
66 Broadway, 125th St. and Lenox Ave. 





NEW YORK 148th St. and Third Ave. 
j Capital and Surplus over 
Capital & Surplus, $6,000,000 $14.000.000 
Acts in all Fiduciary Capacities CHARLES H. KEEP, President 
DIRECTORS. 


INVITES ACCOUNTS 


G. Louis Boissevain, Frederick G. Bourne, 
Franklin Q. Brown, 
Dumont Clarke, 


Charles F. Hoffman, 


Edward H. Clark, 
J. Horace Harding, 
William B. Joyce, 


Main Office Charles H. Keep, Samuel T. Peters, 
Hinsdill Parsons, William A. Tucker, 
55 Cedar Street Herbert L. Satterlee, Payne Whitney. 
ATTENTION INVITED TO FACILITIES 
pagmee BRANCH OFFERED FOR BUSINESS AND 


73rd St. & B’way 125th St. & 8th Ave. PERSONAL ACCOUNTS. 























Established 18835. 


MacDonald, McCoy & Oo., H. G. Speer & Sons Co. 





The Company also devises and Installs Money- 
Saving @ystems of Keeping Accounts. 





: CITY: COUNTY Oo Ss 
181 La Salle Street, Chicage AND TOWNSHIP BOND 
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Cotton. 


Financial. 


Financial, 





WOODWARD 
& STILLMAN, 
‘ COTTON MERCHANTS 
16 to 22 WILLIAM STREET, 
NEW YORK. 


AMERICAN COTTON OF ALL GRADES SUIT- 
ABLE TO WANTS OF SPINNERS, 





ESTABLISHED IN 1856, 


Henry Hentz & Co., 


SSION MERCHANTS, 
16 to 22 William Street, New York. 
Eaeceoute Orders for Future Delivery 


At the N York “tivervoe! d New Orleans 
e New v an 
Cotton Exchanges. Also orders for 


COFFEE 
At the New ork Cottee Exchange 
GRAIN AND PROVISIONS 
at tbe Chicago Roard of Trade and 
GRAIN AND OOF TSN-GEES ee 
At the New York Produce Ex 


Hubbard Bros. & Co., 


OOFFEE EXCHANGE BUILDING, 
HANOVER SQUARE, 
NEW YORK, 


COTTON MERCHANTS. 


Liberal Advances Made on Cotton 
Consiguments. 


Hopkins, Dwight & Co., 


COTTON, 








COTrun-sKED OlL, 
COMMISSION MERCHANTS. 


Room 5:2, Cetton Exchange Building, 
NEW YORK, 





LEHMAN, STERN & Co. Limited, New Orleans, La. 


LEHMAN BROS., 


Nos, 16-22 William Street, New York, 


Members of the Stock, Cotton, Coffee 
and Produce Exchanges, New York. 


Orders executed on the above Exchanges, as well in 
New Orleans, Chicago and toreign markets, 





Siegtr. Gruner & Co., 
COTTON MERCHANTS 


17 South William Street, 
NEW YORK, 


Mason Smith & Co., 


COULTON COMMISSION MERCHANTS, 
NEW ORLEANS, LA, 
MEMPHIS, TENN, DALLAS, TEX, 
Buyers of Spot Cotton. Orders for Contracts Exe- 
cuted 1 ik, 


tn the New Orieans, New Yor 
Liverpool and Havre Markets. 


WILLIAM RAY &CO., 
SUCCESSORS TO 
GEO. COPELAND & CO,, 
COTTON BROKERS, 
43 Cotton Exchange, New York. 


Orders for future delivery contracts executed on 
the New York and Liverpool Cotton Exchanges. 


R. H. ROUNTREE & CO., 


Commission Merchants, 
COTTON, GRAIN, PROVISIONS AND COFFEE. 
OvTTON EXCHANGE BUILDING, 
NEW YORE. 














ROBERT MOORE & CO., 
56 Beaver Street, New York. 
ORDERS FOR FUTURE DELIVERY EXECU- 
TED IN NEW YORK AND LIVERPOOL EX- 
CHANGES. 
COTTON PURCHASED FOR SPINNERS’ USE. 


SMI" ITH & HAYNE, 
Frank B. Hayne (in Commendam ) 
Cetton Brokers, 
COTTON EXCHANGE BUILDING, 


NEW ORLEANS, LA, 


ORDERS FOR FUTURE DELIVER ECU 
IN NEW ORLEANS, ea! YORK AND 
LIVERPOOL MARKETS, 











EVERSZ & COMPANY 
BANKERS 
206 LA SALLE ST. 
BONDS 


for Investment 


CHICAGO 





CHICAGO CITY MORTGAGES. 
HIGH-GRADE INDUSTRIAL BONDS. 
CHICAGO REAL ESTATE BONDS. 
CORPOKATION & RAILROAD BONDS. 


SEND FOR CIRCULARS, 


PEABODY, HOUGHTELING & CO. 


181 La Salle Street, 


CHICAGO. 
| ESTABLISHED 1506, ; 





Chisholm & Chapman 


Members N Y. “tock Exchange 
18 Wall Street 90 Fifth Avenue 
NEW YORE 
———— 7 
U. S. STEEL CORPORATION 
Guaranteed Underlying Bonds 
Yielding over 5% 








Cotton. 
INMAN & CO., 


Cotton Merchants, 
AUGUSTA, GA,, 
AND 
Cotten Exchange Building, NEW YORK. 
141 Milk Street, BOSTON, MASS, 





Bremen Correspondents, 


E. H. ROLLINS &SONS 


ESTABLISHED 1876 


BONDS FOR 
INVESTMENT 


Fiscal Agents for Cities and Corporations 
LIST ON APPLICATION 





BOSTON 
DENVER 


CHICAGO 
SAN FRANCISCO 





F.H. PRINCE & CO., 


BANKERS. 
BOSTON, MASS. 





Hioh-Grade Investments. 





Members of New York and Boston Stock Exchanges 





| Astablisned 15v3. | 


W. T. HATCH & SONS, 


BANKERS AND BROKERS, 


71 Broadwav, - New York. 


, MEMBERS OF 
NEW YCRK STOCK EXCHANGE, 


CLEMENT & SMITH, 
Successors to HAVEN & CLEMENT, 
1 Nassau Street, corner Wall Street. 








CRAIG & ENKS, 


27 Wiiliam Street, - NEW YORK 
Cotton Merchants. 


NEW YORK COTTON &XCHANG 
Members [NEW OR EARS COTTON XCHANGE 
5 COFFEE EXCHANGE 
CHICAGO B }OARD OF TRADE 
LIVERPOOL 





COLTON ASSOCIATION 
Detivery Orders Executed on above Exchanges 
Liberal Advances Made on Cotton Cons gnments 





LEHMAN BROS., New York. 


Lehman, Stern & Co. , lta. 


COTTUN FACTORS and 
COMMISSON MERCHANTS, 
New Orleans, 


Orders for Sutges delivery executed in New Orleans 
w York and Liverpool. 
Liberal em... made on Cotton consignments, 


LONGSHORE & CO. 
COTTON MERCHANTS 


Cotton Ex, Bidg., 206-8 Carondelet St, 
New York City New Orleang 








GWATHMEY & CO., 


COTTON MERCHANTS, 
49 CoTTON EXCHANGE, - - NEW YORK. 





Members of the New York Stock Exchange. 


Bonds, Stocks, Cotton, Grain. 
DICK BROTHERS & CO.,, 


BANKERS AND BROKERS, 
30 Broad St., = = = New Yerk. 


Members of N. Xx. and Philadel. op ae, Seanem, 
New York, New Orieans and | 
changes, New York Co ‘e — 
Chicago Board 0 ‘Trade. 








= 





Cotton. 
Stephen M. Weld & Co., 


COTTON MERCHANTS, 
82-92 Beaver Street, - New ork City, 


Boston ag et S. M. WELD & Co., oo 

State St., Boston, Mass. j 
Liverpool Correspondents, WELD & Co. i 
Bremen Correspondents, ALBRECHT, WELD & Oe, ~ 


Geo. H. McFadden & Bro, 


COTTON MERCHANTS, 








PHILADELPHIA, — NEW YORK. j 
LIVERPOOL CoRRESPONDEN? 
; F RKDERIC ZEREGA & 00,’ 


BREMEN Connaaronnnnre 


'ADDEN BROTHERS & OO 
HAVRE eee E... rete i 
SocisTEZ D’IMPORTATION ET DE COMMISSION 














The 


Ommercta 


Bank and Quotation Section (Monthly) 
Railway and Industrial Section (Quarterty) 






Is 


i financial © 
ile Qhronicl 


State and City atin (Semi- Annually) 
Electric Railway Section (™y,3=) 






















J wootly newspaper entered ut 1'ost Olloe, New York. aa second-class anatter~ WILLIAM B. ‘aka Comat, Publishers, Front, Piso and Dopey sar B6.N-E. 
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Financial. Financial. Financial. — 
FISK & ROBINSON 
BANKERS THE 
‘.MERICAN BANK Government Bonds LIBERTY 


NOTE COMPANY 


BROAD & BEAVER STS., NEW YORK 
Business Founded 1795. Reorganized 1879 


Engravers “ Printers 


BANK NOTES, SHARE CERTIFICATES, 
BONDS FOR GOVERNMENTS AND COR- 
PORATIONS, DRAFTS, CHECKS, BILLS 
OF EXCHANGE, STAMPS, ETC., WITH 
SPECIAL SAFEGUARDS TO PREVENT 
COUNTERFEITING # LITHOGRAPHIC 
AND TYPE PRINTING # RAILWAY 
TICKETS OF IMPROVED STYLES 











Branches in the United States 


BOSTON PHILADELPHIA 
BALTIMORE ST. LOUIS 
PITTSBURGH ATLANTA 


SAN FRANCISCO 





Members ot Kicnmond and Baltimore =tock 
Kxcnanges. 


John L. Williams & Sons, 


BANKERS, 
Corner 9th and Main Streets, 
wentee Cana VA, 


Baltimore Corresponden 
“3 MIDDENDORE, WILLIAMS & Co 





GARFIELD NATIONAL BANK, 
23d Street and Sixth Ave,, 


New York, 
Capital - - - $1,000,000 
Surplus - - - - 1,000,000 





Chase National Bank 


Clearing House Building 
Cap. & Surp., $9,991,134.04 Dep. $88,898,767.35 


A. B. HEPBURN, Presiden: 
A. H. WIGGiN. Vice-Pres. Hi. J. STALK: ER, Cashier 


Directors: 
enry W.Cannon. Chairman. James J. Hill 
ouvae ae: Payne George F. Baker John i, Waterbury 
Grant B. Schley A. Barton Hepburn 
Albert H. Wiggin George ¥. Baker Jr. 





THE EQUIPMENT OF THE 
FOURTH NATIONAL BANK 
OF THE CITY OF NEW YORK 
—CORNER NASSAU AND PINE 
STREETS — IS ESPECIALLY 
ARRANGED FOR HANDLING 
MERCANTILE ACCOUNTS. 





City of New York Bonds 


Investment Securities 





Members New York Stock Exchange 


NEW YORK = BOSTON - CHICAGO 





NATIONAL BANK 


OF NEW YORK 
139 BROADWAY 





The National Park Bank 
ot New York. 


ORGANIZED 1856, 
CR GRNE os cacsccsccksnnsecsniechins $3,000,000 00 
Surplus and Profits........... 9,309,015 69 
Depesits Feb. 14, 1908...... 85,396,007 43 
RICHARD DELAFLELD, 
PRESIDENT. 
= Cc McKEON, 
PRESIDENT. 


GILBERT G. THORNE. 
VICE-PRESIDENT. 

eee Cc. VAN cumar, 
(CE-PRESIDENT. 

MADIICE H. 5. WER, 


Witagam | 2. JON = ee WILLIAM A. MAIN 
IER. ASST. CASHIER. 
“ynED QO. FOXCROFT ASST. CASHIER. 





CHARTERED 1810. 
MECHANICS’ NATIONAL 
BANK, 

33 Wall Street, 


Capital, 
Surplus, 


= = = $3,000,000 
= = = $3,000,000 





Francis Ralston Welsh, 
INVESTMENTS. 


MUNICIPAL. RAILROAD AND OTHER 
BONDS. 7 
328 CHESTNUT STREET, PHILADELPHIA. 





The 
Merchants National Bank 
of Philadelphia 
Capital, - $1,000,000 
Surplus, - - $800,000 
ACCOUNTS INVITED 





Harvey Fisk & Sons, 


62 CEDAR 8T., - - NEW YORK 


Bankers and Dealers in 


Government, Railroad and 
Municipal Bonds, 
and ether a 


INVESTMENT SECURITIES. 


PHILAD) represented by 
JAMEs H. yy 421 Ohestnut St, 
Cu1caGo, represented by D % DRAKE, 
Continenta! National Bank Building. 


Our list of Investment Securities sent on application. 





Edward B. Smith & Co. 
BANKERS 
INVESTMENT SECURITIES | 
Members New York and Phila. Stock Exchanges, 


27 Pine Street, 
New York. 


511 Chestnut Street, 
Philadelphia. 





ORIGINAL CHARTER 1829. 


THE 
GALLATIN 
NATIONAL BANK 


OF THE CITY OF NEW YORK 


———__—— 


Capital e ad = . s $1,000,000 
Surplus & Profits(earned) 2,300,000 








OFFICERS 
SAMUEL WOOLVERTON, PRESIDENT 
DER H: STEVENS, VICE-PRESIDENT 
Geor@e E. Lewis, CASHIER 
HOWELL T. MANSON, ASSISTANT CASHIER 





DIRECTORS 
ADRIAN ISELIN JR. Cuas. A. PEABODY 
YREDERIC W. STEVENS SAMUEL WOOLVERTON 
ALEXANDER H. STEVENS CHARLES H. TWEED 
W. EMLEN ROOSEVELT Tuomas Denny 


ae. Ur Mic it 
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Bankers and Drawers of Foreign Exchanae. 





]. P. Morgan & Co., 


“ WALL STREET CORKER BROAD, 
NEW YorK. 4 


Drexel &0o., {Morgan,Harjes&Co. 
Cor.of 5th & Chestnut 81 Boulevard Haussmann, 
PHILADELPHIA. PARIS, 

DOMESEIO AND FORRIGN BANKERS © 


bought ene $8ed ox te Draft. 
available in all pa ee 


ATTORNEYS AND AND AGENTS OF 
Messrs, J. S. MORGAN & CO., 
Ho. 22 OLD BROAD STREET, LONDON. 


Brown Brothers & Co., 
PHILA, NEW YORK, BOSTOX, 
59 Wall St. 

ALEX, BROWN & SONS, BALTIMORE 

CONNECTED BY PRIVATE WIRE. 
Mems. N. Y., Phila., Boston & Baltimore St’k Exch’s 


setment Securities on com- Investment 
Securities. 





= fesstve gocounte 
Banks, Ban amo rpora- 
tions, Firms and individuals 
on favorable terms. Collect 
drawn abroad Le all points in the United 

es end Canada; and drafts drawn in the United 

tes on foreign countries, including South Africa 


INTERNATIONAL CHEQUES. 
CERTIFICATES OF DEPOSIT 
Letters 


| Maitland,Coppell & Co., 


52 WILLIAM STREET, 
NEW YORK, 
Orders Sootine 5 for all Investment Securities, 
id A 7 sous of Corporations and negotiate and 


paar te Eachange, Telegraphic Transfers 
aad Letters ot Oredit, . 


“4 Dmllen ef Londen & Gmichs Bank, Limited, 
Lendena, 


Messrs. Mallet Freres & Cie., Paris, 
Bance Nacienal de Mexice 
Ané its Branches. 


Agents for the Bank of Australasia, the British 
Guiana Bank, Demerara, ete. etc. 


TRAVELERS’ LETTERS OF CREDIT 
Available throughout the United States. 





August Belmont & Co., 
BANKERS, 

Ne, 23 NASSAU STEET., 
Members of New York Stock Exchange. 
Agents and Correspondents of the 
Messrs. RUTHSCHILD, 

Lendon, Paris and Vienna. 
ISSUE LETTERS OF CBEDIT 
FOR TRAVELERS, 

Available in all parts ot the werld. 

Draw Bills of Exchange and make Telegraphic 
Transfersto EUROPE, Cuba, cndthe 
other West Indies, Mexico and California. 
Execute erders fer the purchase and sale 
et Bonds and Stocks. 





cable | transfers on all 
us of the worid. 


BROWN, SHIPLEY & CO., LONDON, 


ott pone sell Bills of Exchange 
pooh Issue C and 
of Credit. spavetere’ Credits, coulis in 





TAILER &@- 
r 27 Pine Street, New York 
» BANKERS 


INVESTMENT 
SECURITIES 





Winslow, Lanier & Co., 


59 CEDAR STREET, 
NEW YORK, 


BANKERS. 


Deposits Received Subject to Draft. Interest 
Allowed on Deposits, Securities 
Bought ana Sold on 
Commission, 


Forelgn Exchange, Letters of Creait, 





Kean, VanCortlandt&Co 
BANKERS, 


80 PINE STREET, NEW YORK. 


Transact a General Foreign ana Domestic 
Banking Business, 


Dealers in Investment Securities, 





Joun Munroz & Co., 


NEW YORK BOSTON 
Letters of Credit for Travelers 


Commercial Credits. Foreign Exchange. 
Cable Transfers. 


MUNROE & O0., Paris. 





Cuyler, Morgan & Co., 
44 Pine Street, New York, 
BANKERS 


INVESTMENT SECURITIES. 


MEMBERS OF NEW YOR‘ stOCK EXCHANGE 








LawrenceT urnure&Co. 
Bankers, 


64-66 Wall Street, New York. 


Deposits received subjeet to draft. Interest al- 
lowed on deposits. Securities bougnt and sold on 
commission. Travellers credits availabie through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections inand 
issue drafts and cable transfers on above countries 

London Bank — Lond Joint-Stock 

Bank, Limited. 
Paris Bankers:—Heine & Co. 








NEW YORK 


Produce Exchange Bank 
10 and 12 BROADWAY 
Capital - - - $1,000,000 
Surplus (earned) 500,000 
ACCOUNTS INVITED 
Foreign Exchange bought and sold. 


clal and Travelers’ Letters’ of Credit, 
ali parts of the world. 


— Ickelheimer & Co.. 


BANKERS, 
37 William Street, 
MEMBERS N. Y. STOCK EXCHANGE, 
Execute orders for purchase and sale of 
tocks and Bonds. 
Foreign Exchange Bought and Sold. 


lssue Commercial and Travelers? Credits 
available in all parts of the world. 


Schulz & Ruckgaber, 


BANKERS, 
11 William Street, - - = 
Members New York Stock 
Corresponden 


Com mer- 
available 








New Yerk. 








Kidder, Peabody & Co., 


115 DEVONSHIRE STREET, BOSTON 
66 WALL STREET, NEW YORK 


BANKERS, 


INVESTMENT SECURITIES. 
FOREIGN EXCHANGE. 
LETTERS OF CREDIT, 








ial Agents and Attorneys fer 
BARING BROTHERS & 00., LTD. 
LONDON 
J. & W. Seligman & Co., 
BANKERS, 


No. I William Street, New York, 


Issue Letters of Credit to Travelers 
Available in anv Part of the World. 


DRAW BILLS OF EXCHANGE AND MAKE 
TELEGRAPHIC TRANSFERS OF MONEY 0 
EUROPE, CALIFORNIA AND THE HAWAIIAN 
ISLANDS. 

Buy and Sell Investment Securities. 
AGENTS AND CORRESPONDENTS OF 
Seligman Brothers, London. 
Seligman Freres & Cie,, Paris. 
Alsberg, Geldberg & Co,, Amsterdam. 
Anglo-Californian Bk..Lt..SanFrancisce 








Redmond ao. 


33 Pine Street, New York 


Cables '* Mimosa” 


Do a General Foreign and Domestic 
Banking Business and issue Letters of 
Credu, Bills of Exchange and Cable 
Transfers. Members New York Stock 
Exchange; Execute Commission Orders. 


Foreign Cable Service a Specialty 





INVESTMENT SECURITIES. 


Philadelphia: 507 Chestnut Street 





Granam & Go. 


BANKERS 
607 Chestnut Street, 
PHILADELPHIA 





Government and Municipal Bonds, 
Securities of Railroads, Street 
Railways and Gas companies 
ot established value 





Act as Financial Ageats 





Issue Foreign and Domestic Letters of 
Credit and Travelers’ Cheques 





MOSLE BROTHERS, 


16 & 18 EXCHANGE PLACE, 
NEW YORK. 


COMMERCIAL CREDITS, 
FOREIGN HXCHANGE. 





ATTORNEYS AND AGENTS OF 


MESSRS, KONIG BROTHERS Bankers’ 
LONDON, 
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Bankers. Bankers. Bankers. 
Wm. A.Read&Co. Millett, Roe& Hagen 
Lee, Higginson & Co, BANKERS. BANKERS 
44 State Street, BOSTON. 3 Broad Street, New York, 


CHICAGO OFFICE, 
The Reeokery. 





HIGGINSON & CO, 
1 Bank Buildings, Prince’s Street, 
LONDON, E. C. 


Investment Securities. 





25 NASSAU STREET, 
NEW YORK. 


St. 203 E.German St- 240 La Salle st’ 
BUSIUN, BALTIMORE, CHICAGO, 


Members New York and Boston 
Stock Exchanges. 


Dealers in 
HIGH-GRADE BONDS 


Members New York Stock Exchange, 
Boston, 10 Post Office Square, | 





Plympton,Gardiner & Co. 


Members New York and Chicago Steck 
xchanges 


27 William St., New York 


B32 La Salle St., 5@ Cengress St., 
Chicage. 


Conservative Investments. 
LISTS ON BEQUEST 





N.W. HARRIS & CO 


BANKERS 
Pine Street, Corner William 
NEW YORK 
35 Federal St., 178 Devonshire St.; 
* BOSTON 
Receive deposits subject to check 
and allow imterest on bal 





Act as fiscal agents for munici- 

palities and corporations. Issue 

letters of credit and deal in 
BONDS FOR INVESTMENT 


LIST ON APPLICATION 





Chicago Correspondent 
Harris Trust & Savings Bank 


[ —<naseee 
Bankers & Foreign Ercbange 


Blake Brothers & Co., 
60 Excnange Place, 84 State Street, 
NEW YORK, BOSTON, 
Dealers in 
NEW YORK CITY 
and other 
MUNICIPAL BONDS, 


Commercial Paper. 


Investment Securities. 
Members New York & Boston Stock Exchanges. 


BOISSEVAIN & CO., 


24 BROAD STREET, 
NEW YORK 
Members New York Stock Exchange. 
Adolph Boissevain & Co., 
Amsterdam. Holland. 


YRANSACT A GENERAL BANKING AND 
STOCK EXCHANGE BUSINESS. 

















BOND & GOODWIN 
BANKERS 
Corporation and Collateral Loans 
Commercial Paper 


also 
INVESTMENT SECURITIES 
Members N. Y. Stock Exchange 
and Boston Stock Exchange. 
111 Broadway 35 Congress St 234 La Salle St, 
NEW YORK RUSTON CHICAGO 





J.B. RUSSELL & CO. 


BANKERS 
46 WALL ST., NEW YORE, 


DEALERS IN 
High-Grade Bonds 
AND 


Investment Securities. 
Safety Deposit Vaults for Use of Customers. 


.§ New Yerk Stock Exchange. 
Membeest i Chicage Stock Exchange, 


Fimancial tatives of the Autematic 
ic Company. 


BRANCH OFFICES: 
ND. PA. 


CHICAGO, ILL. CARBONDALE, 
WILKES-BARRE, PA. SCRANTON, PA, 
BINGHAMTON, N. Y. 





Goldman, Sachs & Co., 
BANKERS 


43 EXCHANGE PLACE, NEW YORK, 
Members of New York Stock Exchange. 





Execute orders tor purchase and 
sale ef Stocks and Bonds 
Buy and Sell Foreign Exchange. 
CABLE ADDRESS “COLDNESS.” 





Issue Commercialand Travelers’ 
Letters of Credit, 
Available in ali parts of the world. 
DEALERS IN 


Investment Securities 
and Commercial Paper 





Zimmermann & Forshay, 
BANKERS, 
9 and 11 Wall Street, New York. 
Members New York Stock Exchange, 


Orders executed for stocks and bonds for invest- 
ment or on margin. 


FOREIGN EXCHANGE Bought & So/d 


LETTERS OF CREDIT /SSUEB. 
Cabie Transters to all Parts of the World, 


H. B. HOLLINS & CO. 


Cor, ef Wall and Broad Sts,, New York, 


Draw Bills of Exchange and make 
Cable Transfers to Europe, Asia, Aus- 
tralia, the West Indies, Central and 
South America and Mexico, 

Issue Letters of Credit for Travelers, 
available in all parts of the world. 








BIRD S.COLER, LEONARD H.HOLE, 
W. N. COLER & CO., 
BANKERS 
59 CEDAR ST., NEW YORK. 
INVESTMENTS. 








N. W. HALSEY & CO, 

BANKERS. 

BONDS FOR ‘INVESTMENT. 
Interest Allowed on Deposit Accounts, 

Fiscal Agents for Cities and Corporations, 


49 Wall Street, NEW YORK. 
Philadelohia. Chicago. San Francisco 


GEO. P. BUTLER & BRO; 


35 Wall Street NEW YORE 
Members N. Y. Stock Exchange 
RAILROAD AND OTHER 
INVESTMENT SECURITIES,’ 








SIMON BORG & CO., 


BANKERS, 
Members of New York Steck Hachange, 
No. 20 Nassau Street, - New Yorkal 


High-Crade 
Investment Secu rities:; 


Charles Head & Co, 


Members of 
New York and Boston Stock Exchanges 
17 Broad Street, 74 State Street, 
NEW YORA BOSTON 
20 King St., West, Toronto, Ont. 
4 Hospital St, Montreal, Que. 











Private wires connecting all offices. 
Exclusive private wire to Cobalt, Ont. 





NEW YORK PHILADELPHIA 


E. D, SHEPARD & 00. 


BOSTON CHICAGO 





Stern & Schmidt, 


FOREIGN EXCHANG 
TC MENT SECURITIES 

27 WILLIAM STREET, NEW YORK. 
MembersN Y. Stock. Cotton and Coffee Hxchanees, 


Shoemaker, Bates & Go, 
BANKERS 
Members New York Stock Exchange 
INVESTMENT SECURITIES 
37°43 Wall Street. 500 Fifth Avenue 
NEW YORK 
205 La Salle Street, Chicage 
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Foreign. 


— 


Canadian #anks. 





DEUTSCHE BANK, 


BERLIN: W 
Behrenstrasse 9 to 13. 








M. 101,831,917. 


Dividends paid during last ten years: 
1@%.11,11,11,11 11,12, 12,12,12 per cent 





ches: 
BREMEN, DRESDEN, FRANKFORT-ON-M.. 
HAMBURG, LEIPSIO, MUNICH, 
NUREMBERG, AUGSBURG, 
WIESBADEN, 


and the 
Deutsche Bank (Berlin) London Agency, 
4 George Yard, Lombard St.. 
LONDON, E. C. 


BANCO ALEMAN TRANSATLANTICO 


(Deutsche Ueberseeische Bank.) 





Subscribed Capital-........-....-.-.-. $4,761,000 
M. 20,000,000 
Pailé-Up Capital..........--------.- $4,190,000 
M. 17,600,000 
Reserve Fund $803,000 
M. 3,376,000 
HEAD OFFICE: 
BERLIN. 


Branches: 
ARGENTINA: Babls-Hianca, Bell-Vitle, Buenos 
Alres, GOordoba, Tucuman. 
BOLIVIA: La Paz, Oruro. 
Iquiqu 
Puerto Montt, Santiago, ‘Tomuco, 
Valdieta, Valparaiso 
URUGUAY: Montevideo. 
SPAIN: Barcejona. Madrid. 
advanced upon. 
Drafts. cable-transfers and letters 
credté issued. 


a — Concepcion 
PBRU: Arequipa, Callao, Lima, Trujiilo. 
Bilis sent for collection, negotiated or 
of 


London Agents, 
DEUTSCHE BANK (BERLIN) LONDON AGENCY 
4 GEORGE YARD. LOMBARD ST.. LONDON, E.C 





Direction der 
Disconto-Gesellschaft, 


ESTABLISHED 1851. 





BERLIN, W.., 
43-44 BEHRENSTRASSE. 


FRAN EFORT-ON-M.. 
ROSSM. 8. 


BREMEN, 
STINTBRUCKE 1 


LONDON, E.C., 
53 CORNHILL. 





CAPITAL, —_ paid, - 
M 170,000,000. 
RESERVE, - - = = $13,712,626 
M. 67.590,611. 
Wtth the unlimited personal Habiitty of 
the following partners. 
| F. GRBIG. ? 


$40,476,200 


4. SOHOELLER, 
M. SCHINCKEL, 
4. SALOMONSOHEN, 


BRASILIANISCHE BANK 
FUR DEUTSCHLAND. 


CAPITAL M 10,000,000 00 
Head Office: HAMBURG. 


Branehes: RIO DE JANEIRO, SAO PAULO, SANTOS, 
PORTO ALEGRE. 








BANK FUR CHILE UND 


DEUTSCHLAND. 
CAPITAL M 10,000,000 00 


ny tne ee ee _* CHILI —— de 

Chile H » Concepcion tiago, 

Temuco Valdivia, Victoria; 
Seccion 





Valparaiso, and in 
BOLIVIA (Banco de Chile & Alemania. 
ana). La Pas and Oruro. 





The above-named banks. founded and represented 
tm Burope by the 


BERLIN a5 ice Met Paavo et & LONDON 


BG, oer ‘ei sevice Bank in Heme bere. 


of regular banking transactions 





The Union Discount Co. 
of London, Limited. 


39 CORNHILL. 
Telegraphic Address, Udisco, London. 


Capital Subscribed $7,500,000 
Paid 3.750.000 
2,400,000 








$5=£1 STERLING. 


NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money on 
deposit are as follows: 


At Call, 134 Per Cent. 
At 8 to 7 Days’ Notice,.1% Per Cent. 
oat ; anoent A og vee 00s on deposit 
at rates cacenisek tet from a to tame. and gran’ 
loans on approved negotiabie securities. 


CHRISTOPHER R. NUGENT. Manager. 


FRENCH FINANCE CORPORATION | ss 
OF AMERICA. 


Purchasers of First-Class Investment 
Securities for the French 
Market. 





ACT AS FINANCIAL AGENTS IN FRANCE 
FOR AMERICAN RAILWAY CORPORATIONS 
IN THE OBTAINING OF LOANS AND SALE 
OF SECURITIES. 


NEW YORK. 
25 Broad Street. 


PARIS, 
9, rue Pillet-Will 





SWISS BANKVEREIN 


BASLE, ZURICH, ST. GALL, 
GENEVA, LONDON. 


Capital, Paid Up - - 
Surplus, - - - - = 


Fr 62,800,000 
Fr. 16,330,000 





Berliner 


Handels-Gesellschaft, 


BERLIN, W., 
Behrenstrasse 32-33 and Fr: 
Teiegraphte Address'—Handeischaft, Berlin. 


eiacha. Gera 


42 








ESTABLISHED 1856 


Banking Transactions of Every Description. 





Capital, - ss 
Reserve, - - - 


M.100,000,000 
M. 30,000,000 





‘The National Discount 


Company, Limited. 


85 CORNHILL, = = « LONDON EB. C. 
Gable Address—Natdis.. London. 
Subscribed Capital -.........-.-..-. $21,166,625 

Paid-Up Capital-....-...-...-.-... : 
Reserve Fund-.-.........-..-.--.-. 2,000,000 


($5—£1 STERLING.) 

NOTICE IS HEREBY dy ad that the 

RATES OF INTEREST allowed for money on 

deposit are as foliows: 

At Call, 1% Per Cent Per Annum 

At 8 to 7 or 14 Days’ Notice, 1% Per Cent. 
Approved bank and mercantile bills discounted. 

Money received on de it at rates advertised 

from time to time m for Pod ed periods upon 

granted on approved negotiable securities 


PHILIP HAROLD WADE, Manager 





BANK OF MONTREAL 
(Estaditshed 1817) 

CAPITAL paid in - $14,400,000.00 

REST - - - - -  11,000,000.00 

UNDIVIDED PROFITS, 699,968.88 


_— Rega 


Rin ene 

pe Royale G.C.M ” it Prestdens 
Hon. Sir George A, Drummond, K.C.M.G.Prest. 
E. &. Clouston, --Vice-Prest. and General Manage 





NEW YORK OFFICE. 
NO, 31 PINE STREET. 
R. Y HEBDEN, } “ 


W.A. : 
J. T. MOLINEUX, 





and Gable mgt ~ sell whe ng | and Parner Exchange 

‘ant myn and Trav- 

nar’ teatian vavailable e in any part 

afts on and make collections in Chicago 
throughout the Dominion of Canada. 


London — No. 46 & 47 Threadneedle St 
F. W. TAYLOR, Manager. 


Canadian Bankers. 


WOOD, GUNDY &CO. 
MUNICIPAL BONDS 
TORONTO 














CANADA 








Eoreign. 
VAN OSS & CO. 


THE HAGUE, HOLLAND, 


Place American investments in Europe. 


Tel. Address, Vooco. 
Codes, Hartfield’s Wali St., W. v. & Lieber. 


Jordaan Cohen & Wennink, 
BANKERS. 


PARIS. 


THE ANGLO-SOUTH 
AMERICAN BANK Ltd. 
Formerly the Bank of Tarapaca & Argentina, Ltd. 
Head office: 97 Bishopsgate St. Within, London 
Brauch-s in Hambu.g, Argentina; Culle, Uruguay 
Capital £2,500 ,000 ($12,500,000) 
Reserve 700,000 ( 3,600,000) 


New Yorke ie y.69 Wall St.,Chas. A-Edwards, Agt. 
w York Agency Is also Agent for 

The NA TIONAL BANK OF AUSTRALASIA, Ltd. 

The NATIONAL. BANK OF SOUTH AFRICA, Ltd. 


Chartered Bank of India, 
Australia and China 
Ai te ENS ip $6,000,000 


pital 
poo eal lability of stockholders.. = i 
Reserve fand 76,000 


DRAFTS. CABLE TRANSFERS AND LETTERS OF 
CREDIT BRANCHES THROUGHOUT ASIA 
G. Bruce-Webster, Agent, 
88 Wall Street. New York. 


Hong Kong & Shanghai 


BANKING CORPORATION. 
Paid-up Capital (Hong Kong Sener) ---O 000,000 
Reserve Funds = Geld. $15,000,000 nave 28,600,000 


n Silver . 13,500, 
Reserve Liability “of Proprietors 15,000,000 
LETTERS OF CREDIT; 


GRANT DRAFTS, ISSUE 
NEGOTIATE OR COLLECT BILLS PAYABLE IN 
oa roan. PHILIPPINES, STRAITS SETTLE- 


. A, ETC. 
WADE GARD’NER, Agent, 50 Wall St 


INTERNATIONAL BANI G 
CORPORATION.** ftw York.” 
CAPITAL & SURPLUS $6,500,000 
Buy and Sell fering and puta Exchange 
and Cable —— Draw or 
Receive tor Oo Collection .— —F - a Points in 

the Orient. Issue Le 
Branches at London, Bombay, Calcutta, nga 


2G t H Kong, 
ol okoha ma. 208 Francisco, City of 




















ico be, Vorobama, D. C., Panama, Colon. 
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Ganatiau Banks. 


‘Banks auf Baukers, 





THE CANADIAN BANK 
OF COMMERCE, 
‘HEAD OFFICE. TORONTO. 


PAID-UP CAPITAL.---..--------- $10,000,000 
SURPLUS 





NEW YORE OFPICE: : 
Nos. 16 AND 18 EXCHANGE PLACE. 
Wm. Gray and ©. D. Meekintosh, Agents, 





ent ‘Spe rangtere, made 71 
and Exchange business of every de-: 
scription transacted with Canada. 





LONDON OFFICE—2 Lombard Street, E. C. 
BANKERS IN GREAT BRITAIN: 


Union of Lendor and Smith’s Beak, Limited. 


The Bank of 
British North America 


Established in 1836. 
Incerperated by Royal Charter in 1840. 








New ork Office: 52 Wail Street. 
M. J. MoMICHABL, | Agents 
W. “¢, OLIV 


Buy and sell Sterling and Continental Exchange 
and Cabte Transfers; Grant Commercial and 
Traveiers’ Credits avallable in A ~/ part of the 

world. issue Drafts on and make Collections in 
ail parts of the United States and Canada. * 


Merchants’ Bank of Canada. 


HEAD OFFICE, MONTREAL. . 
CAPITAL ....--.-----..----------- $6,000.000 
Rest and Undivided Profits.--------- 4,257,400 
—— pap os OFFICE, 63 and 65 Wall St. 


AMSAY, 

bed 4. MR 

118 pasnetee in the —— of Que! Ontario, 

a, Saskatchewan, Alberta and Bride Co- 

h 9 Good faclitles for effecting prom: t col- 

ooo. Buy and sell Sterling Hx ange 

and nd Cab ‘Transfers. Issue Com: and Trav- 

elers’ Guodite, available in any part of the world. 
London Agents—Royal Bank of Scotland. 


= 





ame - 











¥ oreign 





Anglo-Austrian Bank, 
LONDON: 31 Lombard St,, E. C. 
VIENNA: I. Strauchgasse 
Psi so 














ESTABROOK & CO.,| 
BANKERS, 
15 State Street, Boston. 


24 BROAD ‘STREET, NEW YORK, 





JMVESTMENT SECURITIES. 





CHOICE RAILROAD BONDS. 





Bank of Havana 





Acts as Cuban Correspen 
deat of American Banks 











UNITED STATES DEPOSITARY 





NORTHCOTE, 
DUDLEY & COMPANY, 


11 Poultry, London, E. C. 


7 Pine Street, 307 Monadnock Bloek, 
New York. Chicago. 


FOREIGN FUNDS 


For lavestment in the United States, 





W. H. TRUMBULL & CO. 
Bankers 








Government, Municipal 
and Corporation Bends 
36 CONGRESS sT., BOSTON 





WEBB & CO., 


INVESTMENT SECURITIES. 
724 BROADWAY, NEW YORK 





GOVERNMENT, MUNICIPAL AND/ 


MACKAY & Co. 


BANKERS 


Members of the New York 
Stock Exchange. Dealers in 
Government Bonds and other 
Investment Securities. In- 
terest allowed on deposits, 


Nassau and Pine Streets 
New York 





Geo.A.Fernald &Co, 


Members Boston Stock Exchange 
BANKERS 

Duluth, Hinnesota, 4s, 1936. 

Portland, Maine, 314s, 1915-21, 

New Canaan, Conn., 344s, 1929. 

Fitchburg Railroad, 4s, 1927. 

Bangor & Aroostook RR. 4s, 1951. 


Clyde Steamship ist 5s, 1931. 
Hoosick Falls Electric ist 5s, 1980. 


BOSTON NEW YORK 
67 MILK STREET 36 WALL 





Tucker, Anthony & Co, 


BANKE&S & BROKERS, 
53 STATE STREET, 
BOSTON. 

24 BROAD 87., NEW YORE 


Members Besten aud New Werk Steck 
Exchanges. 





——— 


H. W. NOBLE & COMPANY 

















Budapest : DETROIT, 
“Sates. oma :Aivchen, tA PORTLAND te enecon aay New York, | PPALADEL PHA, 
ESTABLISHED 1863 Capital Fully Paid - - - $1,000 — 
* x atene, Surplus and Undivided Profits $400/000. PUBLIC SERVICE CORPORATION 
Capital, Paidup, . . . },000,000 OFFICERS 
Reserves, « .. « « - 12,000,000 E:cocuingnio.Vatres. J: W. Caddy Ait. Cash. BONDS. 
Jelegraphic Adares ° Totsreet Paid ou time Deposits and Savines A ] " — 
coon nT nee rom ee ecereaapas™ | BERTROM, STORRS & GRISCOM. 
The London City & FIRST NATIONAL BANE RAL 
Midland Bank, Limited, OF MILWAUKEE. un nee ee 
HEAD OFFICER: UNITED STATES DEPOSITARY. ’ 
& Threadacedie Street; Rondon: Ensiand. Capital and Surplus, $2,500,000 INVESTMENT SECURITIES, 
With Branches ha ay eo eee Cites and Voust Jr., Pree. Piss, euy ices, Goshier. y 
Telegraphic Address: Cinnabar, London. ny pe ee Geceene H. ped & CO., 
ESTABLISHED 1826 w. a. Focelen ‘& Bavings Dept. —- 
SUBSORIBED CAPITAL, $75,428,400 44 and 46°“Wali St., New York. 
PAID-UP CAPITAL, 15,714,250 ] : f a INVESTMENT SHCURITIER, 
RESERVE FUND, 15,714 266° A. H. Bickmore & Co.,} ‘Bills of Exohange, Lattsen of Groi, 
BE. H. HOLDEN, M, Pos(usauslag Director BANKERS ; 
srapunins dia diel —=—==|  GONDS of PabileBervice Cor OND & BUTTFIELD 
OTTOJULIUS MERKEL porations ¢arefully selected BANKERS AND BROKERS 


«mine eo "ae ‘YORK, 
INVESTMENT SECURITIES. 
Correspondenes Invited 


foy conservative investment 
. TO. NET 43% to 556%. 





N: ¥: Gitte xehange * Pat, as ae 
O ming oe New York 





30 Pine Street, Now Yor’ 
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Bankers and Brokers ontside Rew Work. 





BUFFALO. 


LOUISVILLE. 





MEADOWS, WILLIAMS & CO., 


MEMBERS NEW YORK STOCK EXCHANGE 
BUFFALO, N. Y. 


Government, Municipal and Corporation 
Securities 


Specialists in Local Investments 
Circulars upon application 


J R. HEINTZ &CO. 


New York Office: 66 BROADWAY 
Buffalo Office: 323 WHITE BLDG. 


Exclusive private wire 


Buffalo Securities Bought and Sold. 
New York Telephone—5260 Rector. 











ROCHESTER, N. Y. 


J. J. B. HILLIARD & SON, 


LOU.SVILLE, KY., 
BANKERS AND BROKERS, 
INVESTMENT BONDS, 


STREET RAILWAY SECUBITIES 
A Specialty. 
Correspondents, EX. NORTON & CO., N. ¥, 


BIRMINGHAM, ALA, | 
OTTO MARX & Co. 


BANKERS AND BROKERS, 
BiRMINGHAM, ALABAMA, 
STOCKS AND BONDS. 











PITTSBURGH. 





ESTABLISHED 1863 


ROBINSON BROS, 
(PITTSBURGH SECURITIES 


MEMBERS OF NEW YORK AND 
PITTSBURGH STOCK EXCHANGES 


Wood and Diamond Sts., PITTSBURGH 








We Bay and Hell 
INVEST eee as BONDS 


d on AE 


Municipal and Corporation 
ties Co. 
of Pittsburch, Pa. 











BONBRIGHT & HIBBARD 
100 Powers Building. 
; New Yeork-Steck Exchange. 
Members: , Rochester Steck Ex 
Chicage Beard of Trade. 
SPECIALISTS ROCHESTER SECURITIES 
Daily Lists Mailed on 4 plication. 











INDIANAPOLIS 


Josera T. ELLIOTT & SONns, 


Investment Securities 
Members Indi polis Stock E 
American Nat Bank Bldg. INDIANAPOLIS 


NEWTON TODD 


TRACTIONS AND 
LOCAL STUCKS AND BONDS. 


FLETCHER BANK BUILDING, INDIANAPOLIS. 
}— - —_ — 

















BOSTON. 


NASHVILLE. 


Dealer in 
NASH. CHATT. & ST. L. BONDS 
NASHVILLE CITY BONDS 


GOULDING MARR, 
NASHVILLE, TENN. 


THOS. PLATER & CO., 
Dealers | 
Ensley (Ala.) Land Stock 
Cumberland Tel. & Tel. Stock 
Davidson County (Tenn.) Bonds 














AUGUSTA. 
John W. Dickey, 


BROKER, 


AUGUSTA, GA. 
SOUTHERN SECURITIES. 








ADAMS & COMPANY 
13 CONGRESS ST, BOSTON. 
BONDS FOR INVESTMENT 
MEMBERS BOSTON STOCK EXCHANGE 





New York Office, 40 Wall & 37 Pine Sts. 


WILLIAM E. BUSH, 
INVESTMENT SECURITIES, 


AUGUSTA, GA. 


CORRESPONDENCE SOLICITED. 





President 
PAID-UP CAPITAL, $200,000 


J 8. Kuh L. L. M’Clell 
“page| Sa | ~~ 





BOND HOUSE OF 


H. P. Taylor & Company 


SPECIALISTS IN BONDS OF THE 
PITTSBURG DISTRICT 


248 Fourth Avenue, Pittsburgh, Pa. 








PHILADELPHIA 





Battles, Heye & Harrison 


BANKERS AND BROKERS 
DEALERS IN HIGH-GRADE UNLISTED 
AND INACTIVE LISTED BONDS 
FOR INVESTMENT PURPOSES 
131 South 5th Street 
PHILADELPHIA 


62 Broadway 
NEW YORE 





W. G. Hor H. &. Hoppms, 
Members of Philadelphia Stock Exchange. 


Wm. G. Hopper & Co., 
STOCK AND BOND BROKERS, 
28 Seuth Third Street, Philadelphia. 


Investments receive our special attention. Infor- 
m furnished regarding present 





MUNICIPAL AND 
PUBLIC FRANCHISE CORPORATION 
BONDS 
Bought and Seld. 


W. J. HAYES & SON, 


CLEVELAND, OHIO, BOSTON, MASS, 








SCRANTON 





BROOKS & CO., 


BANKERS, 
MEMBERS .N. Y. STOCK EXCHANGE 


423 Spruce St., - SCRANTON, PA. 


Dealers in Northeastern 
Pennsylvania Securities 
Local Quotation Sheets mailed free on request 





Correspondents: Edward B Smith & Co.; 
27 Pine Street, New York City 








CHATTANOOGA 





Bowdre Brown & Company 


INDUSIRIAL AND 1RACTION STOCKS 
MUNICIPAL BONDS 


Chattanooga, . ° 


Tenn. 





MONTGOMERY 





A. Strassburger, 


SOUTHERN INVESTMENT SECURITIES. 
MONTGOMERY, ALA. 


hol or proposed investments. 


J.W. SPARKS & CO. 


Cerner Chestnut and Third Sts. 
Philadelphia 





{PHILADELPHIA STOCK EXCHANGE 
MEMBERS NEW YORK STOCK EXCHANGE 
(CHICAGO BOARD OF TRADE 











SOUTHERN. 
MOTTU & CO. 


Established 1892, 
BANKERS AND BROKERS 
NORFOLK, VA. 
Davenport & Co., 


BANKERS AND BROKERS, 
RICHMOND. VIRGINIA, 
ESTABLISHED 1860, 








Correspondence solicited and information fur 
nished about Soutbern State, Municipal and Raib 


investment Reourties. 
Reference—Bank of New York. N. B. A. 


PROVIDENCE 


Richardson & Clark. 
BANKERS, 
26 Exchange Street, E Providence, RB. I, 











8 
New York, Boston and 





MINNEAPOLIS 
WELLS & DICKEY CO. 


MINNEAPOLIS, MINN, 
BONDS 
MUNICIPAL and CORPORATION 











PROVIDENCE. 
ALBERT P. MILLER Jr. 


INDUS] RIAL TRUST CO BUILDING 
PROVIDENCE, R. I. 
Local Securities 
Gas, Electric Lighting & Railway 
Bonds and Stocks 








—=— 





NEW JERSEY. 


EDWIN R. CASE, 
NEW JERSEY SECURITIES, 
No better State No better Securities 
15 EXCHANGE PLACE 
Tels. 366 and 751 JERSEY CITY 
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Bankers and Brokers outside Rew York. 





CHICAGO. 


ST. LOUIS. 





CINCINNATI. 
CITY 
COUNTY 


county | BONDS 
Weil, Roth & Co. 


CINCINNATI 
W. E. HUTTON & CO., 


INVESTMENT BANKERS 


Bonds and Stocks of Ohio 
Companies. 
CINCINNATI, - - OHIO. 





A. O. Slaughter & Co., 


BANKERS & BROKERS, 
139 MONRUE STREET, 
CHICAGO. ILL. 
New York Stock Exchange, 
New York Cotton Exchange, 
. ew York Collee Exchange. 


Members: ew York Produce Exchange. 
Stock Kx: 





hi 











Board 
St. Louis Merchants Exchange. 


A. G. Becker & Co., 


(INCORPORATED.) 


COMMERCIAL PAPER, 
8, W. Cor, Monroe & La Salle Sts., Chicago, 








EDGAR FRIEDLANDER 


DEALER IN 


Cincinnati Securities 
CINCINNATI, ~ ° 


~~ GLEVELAND. 











INVESTMENT BONDS 
EMERY, ANDERSON & COMPANY 


Garfield Bullding, 


7 CLEVELAND 


BOSTON 





H. T. HOLTZ & COMPANY 


Public Securities 
171 LA SALLE ST. CHICAGO 


R: H. Goodell & Co. 


ESTABLISHED 1903 
Bankers and Brokers 
Members Chicago Stock Exch 
First National Bank Bdig.,  CHIOAGO 
Transact a General Commission Business in 
Commercial Paper, Bonds, and Stocks. Loans 


on Collateral Securities Negotiated. Local Secur- 
ties a Specialty. 








Hayden, Miller & Co. 


Investment Securities 


Citizens Building. CLEVELAND, O. 








LOS ANGELES. 


James H. Adams & Co. 
CALIFORNIA BONDS 


MUNICIPAL AND PUBLIC SERVICE 
CORPORATION 


i te of interest than pends of 
— os - - r Aap issued in the Eas 


Correspondence invited 
LOS ANGELES, CAL. 


FIELDING J. STILSON CO., 
INVESTMENT SECURITIES, 


MEMBER LOS ANGELES S1OCK EXCHANGE 
LOS ANQCELES 














PORTLAND, ORE, 
MORRIS BROTHERS 
PORTLAND PHILADELPHIA 


Municipal and Corporation 
BONDS 


PACIFIC COAST SECURITIES A SPECIALTY 











HODENPYL, WALBRIDGE & CO., 
7 Wali St., New York. 
Railroad, Street Ry., Gas & Biles. Light 
SECURITIES. 





P. J. GCOODHART & CO., 


Bankers 


67 BROABWAY - NEW YORK 
Telephone 2240 Rector 
3236 Walnut St., Cincinnati 


Bank and Trust Co. Stooks 








Financial. 





Adrian H Muller & Son 


AUCTIONEERS. 
Regular Weekly Sales 
OF 


STOCKS and BONDS 


EVERY WEDNESDAY. 


Office, No. 55 WILLIAM STREET, 
Corner Pine Street, 





THE AMERICAN Mec. Co. 


MANILA, SISAL AND JUTE 
CORDACE. 


65 Wall Street, New York. 





1850 1908 
The United States Life 
Insurance Co. 


IN THE CITY OF NEW YORE 
Issues Guaranteed Contracts 





JOHN P. MUNN, M.D., President 





Finance Committee 


OLARENCE H. KELSEY, Pres. Title Guar. & Tr. Ce. 
WM. H. PORTER, Pres. Chemical National Bank 





Good men, whether experienced in life Insurance 
or not, may make direct contracts with this Com- 
pany for a limited territory if desired, and secure 
for themselves, in addition to first year’s commis- 
sion, arenewal interest insuring an income for the 
future. Address the Company at its Home Offiee 
No. 277 Broadway, New York City. 





A. G. EDWARDS & 
SONS, 


STOCKS AND BONDS, 
410 and 4/12 Olive Street, 
ST. Louis. 


1 Wall St,, NEW YORK, 


New York Steck Exchan:ze. 
Chicago Stock Exchange. 
St. Louis Stock Exchange, 


Members: 
Chicago Board ot Trade, 


DEALERS IN 
INVESTMENT SECURITIES. 





FRANCIS, BRO.& CO. 


214 N. 4th Street, 
ST. LOUIS. 
Members New York Stock Exchange, 


St, Louis Stock Exchange, 
Chicago Stock Exchange, 


Investment Securities. 





WHITAKER & CO., 


Investment Securities 





Special Attention to St. Louis Securities 





PRIVATE WIRES TO 
PRINCIPAL MARKETS 


300 N. FOURTH S8T., - ST. LOUIS 





William R. Compton 
Bond. & Mortgage Co, 
206 Mercbants-Laclede tuilding, 
ST. LOUIS, MO. 


MUNICIPAL BONDS 


City of St. Louis, Kansas 
City, and other high-grade 
Western and Southern 
Municipals Dealt in 


LIST ON APPLICATION 


Jacob Rubino, 


3 BROAD 8T., Drexel Bidg., NEW YORK 
BROKER AND DEALER IN 
Railway Bonds, Guaranteed Stocks and 
other Investment Securities. 
That do NOT NEED REORGANIZATION 


W. H. Goadby & Co., 


BANKERS AND BROKERS, 
74 BROADWAY, NEW YORK. 











NO. 





VICKERS & PHELPS 
Members ef New York Stock Exehangs. 
29 Wall 8t., New York 


Brokers in Bonds 
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Rew Bork Stock Exchauge Houses. 


£inanucial. 





C. I. HUDSON & CO, 
Nes, 84-96 WALL ST., NEW YORK. 
Members of New York and Chicago Stock Exchanges 


Pelephone 3070 John. 
Miscellaneous Securities 
in all Markets. 


PRIVATE WIRES TO PRINCIPAL CITIES 


A. M. KIDDER & CO.. 


BANKERS, 
18 WALL STREE®, KEW YORK. 
Ketablished 1865. 
MEMBERS OF MEW YORK STOCK EXCHANGE 


pag sat sell on sommiocion stocks and Yond, ab 


RAILROAD BONDS 
GUARANTEED SL0CKS 


CHARLES FEARON & CO,, 


BANKERS, 
Orders Executed on All Leading 
Sock Exchanges. 


New York Stoek Exchange 
Members : ) pailadelphia Stock Hxchange 


888 Ohestaut St., - PHILADELPHIA 











Ba@ingham Lawrence Robert H. Simpson 


EFFINGHAM LAWRENCE & CO. 


Members 
New Yerk Stock Exchange 
Chicago Beard of Trade 
111 BROADWAY 
Telephones 4855-4856-4267 Rector. 
PRIVATE WIRES TO PRINCIPAL CITIES. 





@. J. BRAND S. P. WFST 
W R. THURSTON B. S. COURTNEY 


Oo. J. BRAND & CO. 
Members New York Stock Exchange, 
74 BROADWAY 


ERVIN & COMPANY, 


BANKERS, 


New York Stock Exchange, 
Philadelphia Steck Exchange, 


BONDS FOR INVESTMENT. 


Drexel Building Philadelphia 
Long Distance Telephone No. L. D. 107 


Members 





Thomas L. Manson & Oo: 


STOCK BROKERS 
Members N.Y. and Boston Stock Exchanges 


71 Broadway, - NEW YORE 


Tel 2500 Rector 


Private Wires te Bostcn, Hartford, New Haven and 
Philadelphia 





Robert A. Allen. WA Stanley D. McGraw. 
William M. Vance 


ALLEN, McGRAW & 00, 


24 Broad Street. New York. 


Members 
N. Y. Stock Exchange. 





SCHMIDT & GALLATIN 


Members N. Y. Stock Exchange 


Tel. No. 3260 Reetor 111 BROADWAY 





E. W. CLARK & CO., 
BANKERS, 
PHILADELPHIA 


321 Chestnut Street, 
Members Phila. and New York Stock Exchanges 
Interest Allowed on Deposits. 


INVESTMENT SECURITIES. jemmnistsseevesiannncn {Fak riety te Bank 





JOHN H. DAVIS & CO. 
BANKERS AND BEOKERS, 
MO. 10 WALL STRERT, 
Members N. Y. and Phila. Stock Exchanges, 
Orders for Stecks and Bonds executed upon all 
Exchanges in this coumtry and Europe. 
Especial attention given to supplying high-class 
INVESTMENT T SECURITIES 


Interest Allowed on Deposits Subject to Check 


Howard Lapsley & Co., 


15 BROAD STREBT, N.Y. 
Tremsact a General Banking and Steck 
Bacshange Business. 

A COUNTS OF BANKS & BANKERS SOLICITED 
INTEREST ALLOWED ON DEPOSITS, 
Private Wires to Cincinnati and Chicago. 


Jas. H. Oliphant & Co.. 


BANKERS AND BROKERS, 
20 Broad Street, . . New York. 
TSLEPHONE NO.865 RECTOR 
ALFRED L. NORRIS FLOYD W. MUNDY 


ORRIS OLIP’ 
Members New York Bioek Bat 











Heary @. a Bdwin P. Campbell 
names G. MacLean . 


H. G. Campbell & Co. 


11 WABRB STREET, NEW YORK 
Members New York Stock Exchange 


Securities Bought & Sold on Commission 





R. J. JACOBS & CO., 
41 NEW STREET. 
Members N. Y. Stock Bechange. 


Orders Executed for Cash or on Margin 








Parkinson; & ; Burr, 


STOCK BROKERS 
7 WALL STREET, 53 — —- 
NEW YORK OSTO 
Members of New York and Boston non a 
Private wire between the two offices. 
Information given in regard to all Boston Secur- 
itles and quotations furnished. 


.S.& R.D. FARLEE, 


MEMBERS NEW YORK STOCK EXCHANGE. 
BROKERS AND DEALERS IN 


INVESTMENT SECURITIES 


11 WALL STREBRT, NEW YORK 


William Herbert & Co. 
MEMBERS N. Y. STOOK EXCHANGE 
Hanover Bank Building 
11 PINE STREET - NEW YORK 











Ww. FAHNESTOCK, Memb. N.Y. Stoek Ex. 
T, J. MUMFORD, BR. B. Dopson. 


Fahnestock & Co., 


BROKERS AND DEALERS IN 
INVESTMENT SECURITIES. 
2 WALL STREET. 


EX. NORTON 4 CO., 


52 Exchange Place, New York. 
Bx-Norton, Mem. NY. Stock Bx. Geo. F. Nortes 


INVESTMENT SEKOURITIES 








NATIONAL BANK 
OF CUBA 


Capital and Surplus - $5,700,000 0e 
Deposits- - - - - - 15,005,906 45 
Cash in Vaults - - - - 4,477,707 21 


HEAD OFFICE—HAVANA 


Branches 


84 GALIANO ST., HAVANA 
226 MONTE ST., HAVANA 


re) NA TANZAS, 
OIENFUEGOS TIAGO, 
NIL GAIBARIEN, 
GUANTANAMO UA LA GRANDE, 
TA CLARA, CAMAGUEY, 
PINAR DEL RIO, SANCTI SPIRITUS. 
CAMAJUANI, 


NEW YORK AGENCY—1 WALL ST. 
Collections a Specialty 


Sole Depositary for the Fumds of the Republic of 
Cuba. United States Depositary mm Cuba 











Cable Address—Banconae. 








Engineers, 





H.M. Byllesby & Co. 


ENGINEERS 


DESIGN, CONSTRUCT AND OPER- 
ATE RAILWAY, LIGHT, POWER, 
HYDRAULIC AND GAS PLANTS 





EXAMINATIONS and REPORTS 





American Trust Building, CHICAGO 
Okiehoma City, Oklahoma. Mobile Ala, 
San Diego, Cal 





J. G. WHITE & CO, 


Engineers, Contractors, 
43-49 Exchange Place, - NEW YORK 


lavestigations an¢ ers Electric 
Rall liway. Ga Gas, tric Licht and ats 
ransmission Properties for Fina In 
stitutions and Ilavestors. 


Electric Railways, Electric Light and 
Electric Power Plants Financed, 
Designed and Built. 


London Cerrespendent: 
J. @. WHITE & OO., Limited, 
9 Cloak Lane, Cannon St., E. C. 
Canadian Correspondents: 
OCANADIAN WHITE OO., Limited, 
Montreal 
Principal Pkdippine Office, Manila, P. I 





STERN & SILVERMAN, Inc. 


Engineers and Contractors 
CONSTRUCTION OF RAILROADS 
Investigation and reports on organization and 

operation of of existing reads. 


Land Title Building, PHILADELPHIA, PA 
Established 1893 





Established 1689 
A. L. RECISTER & CO. 


Successors to PEPPER & REGISTER 
Engineers & General Contractors 
112 North Broad St., - Philadelphia. 








Mining Engineers. 
H. M. CHANCE 


Censulting Mining Engineer and Geologist 
COAL AND MINERAL — 
Examined, Developed, Man 
837 Drexel Bidg., PHILADELP oA Pa 
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Notice of Drawing for Redemption 
Four Per Cent Geld Debt of 1904 
OF THE 


United States of Mexico 


NOTICE {S HEREBY GIVEN on behalf of the 
Mexican Government, and in pursuance of the 
agreement relating to said loan, bearing date Oc_ 
tober thirty-first, 1904, made between the 
FEDERAL EXECUTIVE OF THE UNITED 
STATES OF MEXICO and SPEYER & CO., act- 
ing for themselves and others, and BANCO NA- 
CIONAL DE MEAICO, that, in accordance with 
Article Fourth of said agreement the following 
bonds of said loan were drawn on May 15, 1908, 
at the office of Speyer & Co., in the City of New 
York, under the supervision of said firm, and in 
the presence of Senor Cayetano Romero, Consul- 
General of Mexico, at the City of New York, and 
Herman J. Grune, Notary Public of the County 
and State of New York, for redemption at par, on 
the first day of June, 1908, when interest thereon 
will cease. 


SERIES “A” for $1,000 each: 


Nos. 
127 6074 13512 22057 28999 33154 
168 7161 13840 22152 29246 33674 
171 7319 13963 22493 29448 33773 
622 7442 14483 22547 29488 34640 
947 7683 15404 22696 30353 34197 
1008 7962 15479 22991 30431 34227 
1333 8212 15596 23142 30435 34248 
1846 8399 17021 24974 30468 34388 
2062. 8562 17191 24975 30921 34398 
2066 9390 17257 25566 30924 34577 
2453 9609 17650 25695 31224 34863 
2461 9884 17657 25988 31326 34886 
3322 10058 18163 25999 31419 34966 
3745 10671 18461 26054 31660 
377 10701 18777 26336 31677 
3998 11027 19182 26383 31710 
4543 12153 19639 27061 32923 
5054 12417 19720 27817 32207 
5441 13161 20198 28392 32253 
5495 13163 20274 28713 32902 
5645 13313 21853 28860 33025 
SERIES “B” for $500 each: 
Nos. 
166 2086 3578 5612 7452 8695 9824 
204 2466 3726 5820 7576 9018 9826 
726 2707 3803 5995 7783 9191 
750 2977 4080 6139 7907 9288 
1206 3054 4)85 6176 7935 9418 
1450 3126 4332 6474 8004 9453 
1890 3223 4869 6848 8509 9494 
1907 3256 5244 6893 8611 9656 
1917 38310 5401 7189 8667 9780 


Said bonds designated for redemption will be 
payable at par on said June 1, 1908, and will be 
paid at the option of their holders, on presentation 
thereof, at. any of the places at which interest on 
said bonds is payable. Said bonds must be pre- 


sented for payment with all coupons maturing | 


after said redemption date. 


SPEYER & CO. 


Dated New York, May 16, 1908. 


The following bond of said loan, drawn for the 
Sinking Fund November 15, 1906, has not been 
presented for redemption: 

SERIES “A” for $1,000: 
No. 24795. 
Interest on this bond ceased December 1, 1906. 


The following bonds of said loan drawn for the 
Sinking Fund May 15, 1907, have not been pre- 
sented for redemption: 


SERIES “A” for $1,000 each: 
Nos. 25623, 30084, 30113. 


SERIES “B” for $500 each: 
Nos. 3562, 5837. 
Interest on these bonds ceased June 1, 1907. 


The following bonds of said loan, drawn for the 
Sinking Fund November 15, 1907, have not been 
presented for redemption. 


SERIES “A” for $1,000 each: 


Nos. 

3165 3699 9957 10643 11557 12015 12662 
12940 16601 22624 25056 26156 28991 33391 
- SERIES “B” for. $500 each: 

NOS. 
1194 2288 2745 3670 3997 4905 4914 
5638 5687 8890 9809 9827 9913 9922 


Interest on these bonds ceased December 1, 
1907. 








W. J. Black & Co., 


Members Pittsburgh Stock Exchange 
INVESTMENT SECURITIES, 


ColumbjaBankBdg. PITTSBURCH. 





Danville Urbana & Champaign Ry. Co, 


SERIAL 6% BONDS 


Guaranteed by the Illinois Traction Co. 
PRICE TO YIELD 7% 


Secured by mortgage on part of the Illinois Traction System, com- 
prising over five hundred (500) miles of city and interurban railways, 
gas and electric-light plants in the most important cities in Central 
Tlilnois. 

During the five months of extreme depression ending February 
29th, 1908, while steam railways have been showing large decreases in 
earnings, the properties comprising the Illinois Traction Company 
have shown an increase in earnings over the corresponding period of 
1906-1907. 

Write for descriptive circular, statement of earnings, &c. 


JULIUS CHRISTENSEN & CO. 


Drexel Building, : - - PHILADELPHIA PA. 


$500,008 CITY of CAMDEN, N.J. my Per 

















uaranteed 


20 and 30 Year Coupon 444% Bonds | Cent Bonds 
with privilege of conversion into full registered 
bonds. Also a good list of high-crade Municipal | SECURED BY MORTGAGE 


Bonds in New York State, exempt m all taxa- | 
tion. Particulars and prices ou application. | 


O’CONNOR & KAHLER 


BANKERS 
Tel. 7817 Hanover. 49 WALL STREET 


Guaranteed by Leasing Company 


| Descriptive Circular on Application 
} 


CLAUDE ASHBROOK 


407 WALNUT S8T., CINCINNATI 


R. T. Wilson & Co. 


Bankers & Commission Merchants 
33 WALL STREET - . NEW YORK 


1908 ISSUE 
THE 


Financial Review 


320 PAGES 
ISSUED ANNUALLY 
BY THE 
Commercial & Financial Chronicle. 


CONTENTS 


ny of 1907, with statistics. 
Bank Clearings in 1907, with comparative sta- 
tistics for 25 years. . 
Number of shares sold on the New York Stock 
Exchange in each of the past 20 vears. 
Securities listed on the New York Stock Ex- 
also principal note issues sold in 








A. B. Leach & Co., 


BANKERS, 
149 Broadway, NEW YORK 











344 Dearborn St., CHICAGO 





28 State St., BOSTON 





421 Chestnut St.. PHILADELPHIA 





JAMES TALCOTT. 


Beaker and Commixsion Merchant 
Manufacturers’ and other Accounts 
SeMeieed and Financed 
SALES CASHED 
Equitable Interest Allowed on Deposits 
Main Store, 108-110 Franklin St., N.Y. City t 

Anneazes in New York and other cittes sae in 1907; 
ahoney rates by weeks for past four years. 
eckly 





Bank Statements in 1906 and 1907. 

Crop Statistics it aesics of years. 

Iron and Coal—Proditction for series of years. 

Gold and Silver—Production for a series of years 
and Monthly Range of Price of Silver since 1836. 

Exports and Imports for a series of years 

C.mparative pric.s cf Merchandise for a series 
cf years. 
. —— Exchange—Daily Prices in New York 
n 19 

Great ‘Britain—Review of Commercial and Finan- 
cial affairs, with comparative statistics. 

Bank of England Weekly Statements in 1907, 
and the ch es in. the-Bank rate for a series of 
years; iso tank rate in prificipal Continental 


SAUNDERS & JONES 


Connecticut Traction Bonds 


35 WALL 8T., - NEW YORE 





PRIMROSE & BRAUN 


cities. 
Government Bonds—Monthly Range since 1860 
New York City Bank, Trust and Fire) Goxemmment Bonds 


Insurance Stocks 
43 EXCHANGE PLACE - .NEW YORK 


MAX B. BORG & CO. 
Miscellaneous ote and a Carb Securities 
The price of the Review és 2. P. Bartlett, 513 
ma Gtdcago: Bawards & Smith, 
on. 


e Bonds—Record of Prices since 1860. 
Monthly Range of Prices on.Stock Exchange 
for 
cription of, Railroad and Industrial Securl- 
Deserption of” Barnings, Dividends, Railroad 
Construction, and other statistics, for a series of 
years 





es 
30 seoAb.r. 3 4 ww roRK Monadnock: Block, 
1 Drapers Gardens, Lon 
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Current Bond Augqniries 





Detroit Toledo & Ironton General Lien 4s 
Detroit Southern, Ohio Southern Div. 4s 
Fort Smith & Van Buren Bridge 6s 
Toledo Terminal Railroad 414s 
Ogdensburg & Lake Champlain 4s 
Beech Creek Coal & Coke 5s 
Gulf & Ship Island Ist 5s 


Bush Terminal Cons. 5s 
Texas & New Orleans 5s 
Midland Terminal 5s 


AND ALL OTHER STEAM RAILROAD SECURITIES DEALT IN 





F, J. LISMAN 


& COMPANY, 


380 BROAD STREET, NEW YORK 


830 Land Title Bldg., Philadelphia 


413 Conn. Mutual Bldg., Hartford, Conn. 





SYNDICATE PARTICIPATIONS 
of 
Cumberland Corporation 
Am. Tel. & Tel. Convertible 
Southern Ry. Development 4s 
Western Pacific 5s 


A A. LISMAN & CO.. 


Tel. 5950-1-2 Broad. 26 Broad St., New York 


UNDERLYING 
FIRST MORTGAGE 
RAILROAD BONCS 


of long maturities represent the safest form of in- 
vestment. 


We have several issues of this high character 
to yield from 4.10% to 4.80%. This yield is 
nearly 4% per annum higher than the average 
for these bonds for the past few years. 

Send for Special Offering No. 45. 


POUCH & COMPANY 


Members N. Y. Stock Exchange. 


18 WALL ST. 
PROCTER & BORDEN 


EQuiTaBLe BuiLDina, NEw YORK. 











Minneapolis & St. Louis 5s 

St. Louis & San Francisco 5s 
Kanawha & Hocking Coal & Coke 5s 
Peoria & Eastern Cons. 4s 

Pere Marquette Consol. 4s 

So. Pacific Branch 6s 

Florida Cent. & Penin. 5s, 1918 


WE WANT TO BUY 
Penna. Co. 34s 
Long Dock 6s 
Montana Central 5s 
Chicago & East. Ill. 6s 
Louisville & Nashville Gen. 6s 


BECKER & STERLING, 


Tel. 985-086-8987 Rector. 
@able Add. “Beckster” 18 Wall St., New York 


—I= 





LIBBEY & STRUTHERS 
30 Broad Street 
New Work 





Panhandle 34s and 44s 

Central of Georgia Cons. 5s 
Houston & Tex. Cent. 48, 58 & 6s 
Central Pacific 34s 

Central Branch, Mo. Pac., 48 
Central Branch Un. Pace. 4s 
Lucin Cutoft 4s 

Penna. Trust Ctfs. 3148 





MUNICIPAL 


at {BONDS 


RAILROAD 


To yleld 4% to 7% 
WRITE OR CALL FOR PARTICULARS 


Lawrence Barnum & Co., 


BANKERS, 
27 AND 29 PINE 8ST, NEW YOKK 
Washington, Philadelphia, Pittsburgh 





City of Yonkers Serial 414s, 1909=18 
4.05 Basis 


Rhoades & Company, 


Members N. Y. Stock Exchange. 


7 Wall Street, 
NEW YORK. 


Telephone 1185 Rector. 











WE OWN AND OFFER 
INVESTMENT BONDS 


—OF— 
UNQUESTIONABLE SECURITY 
Netting from 44% to 7%. 





Requests for information either by personal interviews or cor- 
respondence will be gladly received and attended to promptly. 





BAKER, AYLING & COMPANY 


PHILADELPNHI 
WORCESTER 


BOSTON 


PROVIDENCE 
ELMIRA 





TO NET 6% 
Fort Worth & Denver City Railway 
Equipment Trust 5% Coupon Certs, 


We are advised by counse! that these 
certificates are tax-exempt in New York. 
These Cert.ficates are issued by the Commercial 

Trust Connany of Philadelphia, and GUARAN- 
TEED, PRINCIPAL AND INTERE ST, by en- 
dorsement, by the Fort Worth & Denver City 
Railway, and are secured by standard equipment 
costing $778,462. The present outstanding issue 
represents hut 65% of the value of the equipment 
and on June 1st the issue will be reduced to 60% 
of the value, thus placing the outstanding certifi. 
os in a very strong position. 

We offer, subject to sale, $10,000 of these 
ermmcaees. due December 1, 1910, at 97% and 
interes 


G. W. Walker & Co. 


BANKERS 
Telephone 25 Bread 8St., 
3945 Broad New VYark 





Inactive Railroad Issues 
High-Class Industrial Issues 
Bai tocks 


Trust Game Stocks 

Insurance Company socks 
Guaranteed St 

INQUIRIES INVITED 


FREDERIC H. HATCH, 


Dealer in Unlisted Securities of Railroads and 
other Comporations In the U. S. and elsewhere. 


Tel.6320 Broad 30 Broad St., New York 


SCHWARZSCHILD & 


SULZBERCE®r CO. 
6% Debentures, due 1916 


dealt in 
Correspondence invited 


TOBY & LAMARCHE, 


26 Broad St., New York 


WANTED. 
Consolidated Gas Co. of N.J. 58 
Kansas City Gas Co. 5s 
Fort Wayne & Wabash Valley Tract’n 58 
E.I.duPontdeNemours Powder Co. stocks 
Conn. Ry.& Lighting Co. Stock 


GEO. P. BISSELL. 
118 South Front St., Philahelphia, Pa. 














Oregon R. R. & Navigation 4s 
Maine Central 7s 
Price and particulars will be sent on application 


FERRIS & WHITE, 


Tel. 6237-8 Hanover. 43-49 Kxchange PI., N.Y. 





WE OFFER 
New York Lackawanna & Western 
Terminal & Imp. 4s 
Detroit Edison 1st 5s, 1933 
St. Paul & Duluth Cons. 4s, 1968 


R.C.WHITTEMAN &CO. 


Tel. 3981 Broad 59 WALL ST., New York 





HUDSON COUNTY GAS STOCK 
BOUGHT AND SOLD 


W.E.R.SMITH & CO., 


20 Broad Street - = New York 





Evansville & Terre Haute 5s, 1942 
Cen. Pac. Through Sh’t Line 4s, 1954 
Hannibal & St. Joseph 6s, 1911 
Houston Water Co. 6s, 1923 

Ills. Tunnel 5s, 1928 

Kans. City Fort 8. &Mem.7s, 1908 
Milliken Bros. 6s, 1921 

Republic Iron & Steel 5s, 1934 
Somerset Coal Go. 5s, 1952 

Va. Carolina Chemical 5s, 1912 
American Cigar Notes A. & B. 





MECGARCEL & CO. 
BANKERS 
& NASSAU ST., NEW YORK. 
Telephone 3230-1-2-3 Rector. 
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4 Western Maryland ist Gold 4s, 1952 
TO YIELD 9%% Ill. Steel non-conv.deb. 5s 1913 


LACKAWANNA STEEL CO. Fitch, & Leom'ster 8t- Ry. Oo. stock 


Pere Marquette Scrip 


5% Secured Notes Royal rege er Oo. common 
er action Co. notes 
MARCH i, 1910 + a a deb. A. 1914 
For the year ended Dec. 31, 1907, this Co. reported a SURPLUS of $2,443,846 enna. - Con. Mtg. 4s, 1 
These notes sold in 1905 at 100 and int. seamaster ins:2 reget 
PFAELZER & Co Gude, Winmill & Co. 
- BANKERS 
BANKERS 
25 BROAD STREET Del. 1810 Breed 20 BROAD STREET, N. Y. 


Telephone 445-6-7 Rector 











Missouri Kans. & Okla. Ist 5s 





. St.Louis & San Fran.gen. 5s & 6s 
WE OWN AND OFFER Yield New York & Jersey Ist 5s 

eT ee Pes cae 4%% to 64% El Paso & Rock Island Ist 5s 

First Mortgage Long Term Railroad Bonds___._.-.___- 4%to5 %G Pennsylvania new 4s 

Electric Railroad Long Term Bonds____...._.__._-___- 5 Awe GY Missouri Kan. & Tex. ext. 5s 


EY, DERM iecastntnniccqencn=nncenmtaconeass 44%to6 %G Intern’! & G 
eS a RINNE eatTne oR ee Ft ow tee reg 


* For particulars, send for circular No. 627. Vicksburg Shreve. & Pac. 6s 























Guaranty Trust Company DOA 2. 
F NEW YORK 
ny George C. White Jr. 
ESTABLISHED 1864. 20 Broad Street 
I edo ctsacel $2,000,000 28 NassauStreet, - New York a : 
mae“, = 53. 5,500,000  33LombardStreet,E.C.,London |} “| NEW YORK 
—— a =| NEWBORG & CO., 
Central of Georgia Equipments Pennine R. R. Co. a4 & = Lc yea N.Y, 
uve an * —_ Dodge New 4% STERLING Bonds, MamBEns New YORK STOOK KXCHANER. 
Ist 4s due 1948 Missouri Kan. & Tex. 1st Ext.5s, 1944 


: : tcati Missouri Pac. Col. Tr. 4s, 1945 

Circular will be sent on application -Chicago & Eastern IIl. Gen. 5s, 1937 
ARTHUR S. H. JONES, Columbus & Toledo 1st Ext. 4s, 1955 
Tel.2020 Rector. 2 Wall Street. SUTRO B ROS. & CO. 


Deal in Bonds, Stocks and Investment 



































BANKERS Securities and transact an arbitrage 
GILMAN & CLUCAS 44 PINE STREKT, NEW YORK | business with the principal European 
Tele., 3657-8-9 John. 34 Pine St., N. Y. City Members New York Stock Exchange stock markets. 
ccxtennerenmnnninee Telephone 6745 Broad. Onto peteem 
Baltimore & Potomac 6s, 1911 : ROSE"* 
N.Y.New Haven & Hartford 48,1914 Hendrickson, Hall& Co. 
Morgan’s Louisiana & Texas 7s, 1918 Members New York Stock Exchange S.C. HENNING & CO., 
Brunswick & Western lst 4s, 1938 235 Broad s&.. N.Y. Tel. 4801-2 Broad Mew York a ey 
St.Louis Memphis & Southeast’n 44s Lack. Steel * ae Lene e MEMBERS NEW YORK 8TOCK EXCHANGE. 
St.L.I.M.& South’n, River & Gulf 4s Lackawanna eee, | ey 5s. New Orleans Ry. & Light Securities 
Union Ry. (N.Y.) 1st 5s, 1942 Importers’ and Traders’ Bank. Springfield Ry. & Light Securities 
Second Ave. (N.Y.) Consol. 5s, 1948 U.S. Title Gu. Indem. Co. International Traction of Buffalo and 
Republic Iron & Steel [st 5s, 1934 other Traction Securities 
New Amsterdam Gas Ist 5s, 1948 WANTED 
Florida Southern R. R. ist 4s , 
PATERSON & & CO., Fairmont Coal Co. ist 5s Hudson I acy cage mg 5s, 1931. 
Tel. 1985-6-7 Rector. 20 Broad St,. N.Y, Somerset Coal Co. ist 5s  teene ma ~~ ec ~ ater | ge 4 Co. ist 5s. 
United States Steel ist 5s, 1951 Consolidation Ooal Co. Refunding 4}4s F . Wayne & Wabash Valicy Traction Co. 5s. 
; abash Valley 5s, 1934 ao 
ora a Fer aan & StL.5s, 1946 Sutton, Strother & Co. 9 othe oie 5s (Pittsburgh Rwys.) 
i ight & Trac. 5s, 1929 104 South Calvert Street, Address 
pprniiniecse Members of we enemy nerd Exchange P. 0. Box 1048, PITTSBURGH, PA. 
LEONARD SNIDER : 
Tel. 1620 Rector, __—_—66 Broadway) Yous Vruen 4 aon ag og 
Camden 44s 
St. Paul Minn. & Man, 4%s U. S. Envelope Com. and Pref. 
INTERNAT” E NICKEL Go. Chic. “Mil. & St. Paul (Wis. & Minn Div.) 5s American Caramel Com. and Pref. 
And all Unlisted and Inactive Stocks and Bonds, Witie tee Cree Detroit Edison 5s, 6s and Stock. 





Michigan State Telep. 5s and Stocks 


S. H. P. PELL & CO. Wadeworth & Wright, Dealers in unlisted and leactive stocks and bonds 


Members New York Stock Ex 











ORK Members N. Y. Stock Exchange F. WwW. MASON & CO. 
we WIRE aoe RivRSTMEeeT DEPT. 2 WALLSTREET. - NEW YORK 53 STATE ST., BOSTON, MASS. . 
natn 4 , ; Omaha Water Co. Consolidated 5s. H River Ry. & Ferry 4s, 1950 
Buffalo py rhc hee « _4s,1951]| Metropolitan Water Co. ist 4s. Ciyte Steamship Ssi91 
Chic.R.I.& Pac. Ry. 434% Equipm'ts any vr cage yt Safety car F Heating & & I Lighting, Sto Stock 
i y Ry : 
Sen enal seer bos | _Frouno (Gal) Oity Water Go. ast S| Conca fibre &tam 


Cable Add. “MOWOLF.” 27 William St., N. Y. Speciafists in Inactive Bonas 20 BRUAD STREET, - NEW YORK 
Phones: 6557-6558-6559 Broad. 27 State Street ” = Bosten Tel, 1015-16-17 Rector 
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Bank Statements. 


= 





New York County National Bank 


14TH ST. AND FIGHTH AVE., NEW YORK. 
STATEMENT MAY 14, 1908. 
RESOURCES. 


Loans and discounts ---....--.--- $4,123 397 
United States bonds... --..--...-- 250 uu 
Bends and-securities.. -.......-.- 2,60 





4 
3 
Real estate and fixtures_.-..-_--_- 52 5 6 
Exchanges for Clearing House _ - 362 "400 54 
Cash and reserve - 2,114,760 9 
Due from national banks... .--_--_- 74,034 1 


$10,077 069 45 
LIABILITIFS 


Capital stock, surplus and profits__ $1,668,€68 10 
CO SS a eee 200 ,A00 00 
DEPOSITS _ “ 8,118,401 35 
Bills payable, including certificates 

of deposit for money borrowed - 150,200 00 


$10, 077, 069 45 
JAMES C. BROWER, Cashic 


REPORT OF THE CONDITION OF 
Market and Fulton National Bank 


at New York, in the State of New York, at the close 
of business May 14, 1908: 
RESOURCES. 


Loans and discounts- - - -- ------------- $7,006,422 13 
Ovoerdrafts, seevred and unsecured -__- 70 82 
U.S. bonds to secure circulation - - - - - -- i 200,000 00 
U.S. bonds to secure U. 8. deposits - - - - - 50,000 00 
Premiums on U.S. bonds- - ---------- 5 
Bonds, eecurities, $e. -......-.....-. 
Banking house, furniture and fixtures- - _ 600,000 00 
Due from national banks (not reserve 

766,877 25 











agents) 
Due from State banks and bankers__-_-- 156,411 O01 
Checks ani other cash items. -- - -- - ---- 118,796 83 
Exchanges for Clearin¢ House. _~ 523,078 38 
Notes of other national banks - - - - - 29,627 00 
Lawful money reserve in bank, viz 
Specie ------ ----. $2,333,035 21 
Logal-tenider notes 869,869 00 
=e 3,202,904 21 
Redemption fund with U. S. Treasurer 
(5 per cent of circulation) _---------- 10,000 00 
Due irom U. S. Treasur.r, other than 
5 per cent redemption fund - - - - ------ __600 00 00 
ee eee eee $12, 738.3 317 317 63 
LIABILITIES. 
Capital — GUIDE. . 6.5.55. 2c... -. $1,000,000 00 
re ,000,000 00 


Undivided p prod ee eenass « taxes 

aid 576,883 04 
124,240 00 
733,332 90 
693,308 42 


National ‘bank notes outstanding - —— 
Due to other national banks ------.-- - 
Due to State banks. and bankers ------ 
~ a trust commanies and savings 

pe eS eR Ree ae 1,235, pond 73 
Dividends RS 2 ae 2 50 





Individual deposits subject to check-.-- 7,189, 72 &4 
Demand certificates of deposit. ---- .-- 13,321 54 
Certified checks- Ieee esis i Seo tls rds oy 99,080 60 
Cashier’s checks outst anding - ocneseenee 13,793 06 
Unite i States deposits. --.-....-..---- 50,000 00 
Reserved for taxes -----------.------ 8,000 00 
er eee ee —_ 28,317 63 
* State of New York, County of New York, 

I, THOMAS J. STEVENS, Cashier oft the above- 


named bank, do solemnly swear that the above state- 
ment is true to the best of my knowledce and belief. 
T. J. STEVENS, Cashier. 

Subscribed and sworn to before me this 2lst day 


of May, 1908. 
O. B. LEWIS, Notary Public. 
Correct— Attest: 
A.. GIL ay 


} 
AARON J CH, } Directors. 
PHILANDER 1 R. JENNINGS, } 





REPORT OF THE CONDITION OF 


The Gallatin National Bank 
at New York, in the State of New Yer, at the close of 
business May 14, 1908: 
RESOURCES. 
Loans and discounts- - - ———p * © — = 
U. S. bonds to secure circulation _-__- 
Bonds, securities, &c 





Barking ee eee: ,090 00 

Due irom national banks (not reserve 
agents). .~ .~~-- 64-2402 se. se 245,396 74 
Due from State banks and bankers- - --_ 27,412 03 
Checks and other cash items. - - -------_ 38,307 09 
Exchanges for Clearing House..-...--. 7,088,787 42 
Notes of other national banks- - - -- - -- 41,225 00 

Fractional paper currency, nickels and 
BD 6a sieenw aweee con dalewn accacue 208 02 


cen 

Lawful money reserve in bank, viz.: 
eS es" $1.466,015 20 
636,812 00 


Redemption fund with U. S. Treasurer 
G% of chrewiatiog)................ 


pec 
Legal-tender notes_---- 
2,102,827 20 


-- $19, 724,251 8 


- $1,000,009 00 
2,000,000 00 


LIABILITIES. 

Capital stock paid in ‘ 
nee 
Undivided profits, tess expenses and 

oe amet apna SS es 383,247 29 
Nations! bank notes ovtsts nding. z3 990,997 50 
Due to other national banks.----.-.--_ 1,942,115 76 
Due to Stste banks 2nd bankers - 7 
Due to trust companies and savings banks 


Dividends unpeld---..-.-.......-. 624 00 
Individual Ceposits subject to check. _-- 5,880,288 72 
Demard certificates of deposit... -- ome 2,796 61 
Accepted dr: fts emncanucs= past Oke 20 
Cashier's thecks: out standing. Sethian n tm ie 36,500 §3 
United Statis dep ssits--.---..--.-.--.- 702,000 00 








eee : an= OE? 724,251 85 
State of New York, County of New York, ss.: 

I, GF ORG? LPWIS, Cashier.of. the above-named 
bank, do solemnly swear that the above nent is 
true to the best of my —_wee and belief 

. E. LEWIS, Cashier. ? 
Subscribed and sworn S “before me this 2Ist day of 
May, 1908. H. L. BRAYNARD, 
Notary Public, Westchester Co. 
Certificate filed in» New Yory County. 
Correct—Attest: 
CHARLES A. PEABODY: 
W. EMLEN ROOSEVELT, } }trectors. 
CHARLES H. TWEED, 





T OF THE CONDITION OF T 


“FOURTH NATIONAL BANK 


at New York, in the State of New york, at the close o: 
business May 14th, 1908: 





RESGURCES. 

Loans and discounts- -- -----.--------. $20, a 666 81 
MPUGEGEOEND © So ~~ + ap ow - oo - oe 1,396 4 
U. S. bonds to secure circulation. --_-- 850, ,000 oo 
Other bonas to secure U. 5. deposits- - 625,000 00 
Premiums on U.S. bonds- - - ae 30,000 00 
Danes, securities, Oc. .-.......---<-.. 274,437 44 
PE MOUNG. < ~ 2.6 < 2 Syn cee 1,000,000 00 
Due from national banks (not reserve 

agents) --.----.----.-.---.-------- 1,421,359 72 
Due from State banks and bankers- - - - - - 2,592 33 
Checks and other cash items- .- -- -- ----- 67,213 98 
Exchanges for Clearing House- -------- 3,763.768 96 


Notes of other national banks- - - -- - - - - - 

Nickels and comts..... 2, - =....-5-.... 

Lawful money reserve in bank, viz.: 
a ee: $4,716,400 00 
Legal-tender notes _-.-- 2,000,000 00 6,716,400 00 

Redemption fund with U. S. Treasurer 
(59% of circulation) _ ~~~ -- - - 

Due from U.S. Lt other than5% % 


15,000 00 
015 


42,500 00 





redemption fun 99,000 00 
Ns cectiiarinicleteaaitatladhtaieeiniin $35,282,375 82 
LIABILITIES. 
Capital stock paid in---..--.-- wegeceenes $3,000,000 00 
Gurpiuatend - .. . 264 -~cacks- -4+6> 00% 2,000,000 00 
Undivided profits, less expenses and 
RE a AS ae ees ee 1,390,250 01 


Nationa) bank notes outstanding- -----_ 
Divideuis eapelé.....-.........;...-.- 
Due to other national 

anks _--.----------. $11,566,035 63 
Due to State banks and 


847,800 00 
4,610 00 


Se aS 9 oe 1,789,731 .24 
Due to trust companies 
and savings banks- - - - _ 4,140,394 03 


Individual deposits sub- 
ject to check 
= certificates of de- 


7,929.201 53 


posit ---------------- 6,550 00 
certified pce am -.-None. 
Accepted checks - - - - ---- 1,237,959 48 


Cashier's Pos ma outstand- 
a ER ge ae 285,743 90 

as 26,955,715 81 

United States deposits. ---.-........-.--. 409,000 00 

eee Rereees . ~~ - 26 nee snns 625,000 00 











Reserved for dividends- ---.---.-..------ 50,000 00 
ee eer ae eee 7" aoaaaa $2 
State of New 7. County of a York, 
I, CHARL H. PATTERSON, C honier of the 


Gutemetant bank, do solemniy swear that the above 
statement is true to the best of mv knowledge and belief. 
SHARLES H. PATTERSON, Cashier. 
Subscribed and sworn to before me this 21st day of 
May, 1908. Roderick P. Fisher, 
Cusenet—Athent: Notary Public. 
JAMES G. CANNON, } 
WM. S. OPDYKE, _ } Directors. 
EUGENE DELANO, ! 


REPORT OF THE CONDITION OF 


The National City Bank of New York 


at New York, in the Stste of New York, 








at the close of business May 14th, 1908, 
RESOU 2s. 
Loans and discounts - --------------- $144,338,016 30 
Overcrafts, secured and unsecured___- 206 77 
U.S.bonds to secure circulation - -----_ 10,217,500 00 
U.S. bonds to secure U.S. deposits---- 2,220,060 00 
Other bonds to secure U. S. deposits- - - 5,403,000 00 
U.S. bonds on hand 22,220 00 
U.S. bond account ------_---------- 1,885,500 00 
Premium on U. 8, bo 61,394 78 
Bonds, securities, &¢ - 31,764,408 46 
Banking house, furniture and fixtures- - 3,738,449 78 


Due from national banks (not reserve 
agents) ..-.-.------------.----.--- 5,115,089 75 
Due from State banks and bankers- - - - 732,504 41 
Checks and other cash items- - -------- 800,209 81 
Exchanges fur Clearing House- ------- 29.816,634 74 
Notes of other national banks -------~- 203,520 00 
Fractional paper currency, nickles and 
ee we 270 32 
— pe aepied reserve in bank, viz. 
Specie ---_-- -- $80,615,575 00 
iapebeensor notes__- 4,366,000 00 
——————— 86:98) 57500 
Redemntion fund with U. S. Treasurer 
(5% of circulation) - 
Due from U.S. Treasurer, ‘other than 
5% redemption fund---.-.....-.--- 


510,875 00 
_551 1420 75 





Total... .. 2. 222 - conse cne-esscok $322,362 ,805 87 
DARELTEUE. 
Capital stock paid in. -...-........-.-. $25,000,000 00 
ee RE ee ee eee 23,060,000 00 
Undivided profits “(less expenses and 
ei ip ny etal 1,648,778 84 


National bank- notes. outstanding eet 10,217,497 50 
200,000 CO 


eserves Gor tAwOe. ..- 00-24... 22s 
Due to other national 


banks - $43,956,225 36 
Due to State banks ‘and 
WN. .~ 25-29 scene 10,223,471 09 


Due to trust companies 
and savings banks---- 60,439,076 07 


Provident reserve tund - - 28,000 00 
Dividends unpaid. -- - - 17,160 00 
Individual deposits, sub- 
fect to check-. ----- 109,854,679 48 
Demand certificates of 
Pea 2,052, 194 7 


Certified checks__- . 11 ,§38,082 2 
Cashier's checks out- 

standing ------ .---- 12,158,690 55 
U. S. deposits- - ---- -- 6,285,000 00 


Bonds borrowed 


Total.................-..... - $32,562,805 87 
State of New York, Covnty of New. ¥- ork, 

I, ARTHUR KAVANAGH, Cashier of ‘the above- 
named bank, do solemniv ewerr that the above state- 
ment is true to the best of or knowledge and belief. 

- KAVANAGH, 
Cashier. 


Sept and sworn to before-me this 20th day of 


May 
EDWIN F. COREY; Notary Public. 
Correct— Attest: 
WM. ROCKEFELLER. 
HENRY C. FRICK. 
FDWIN S. MARSTON. 
Directors. 





| EPORT OF THE CONDITION OF THE 
Hanover National Bank of the City 
of New York 


;#t New York, in the State of New York, at the close 
$08: 








of business May 14th 
RESOURCE 

Loans and discounts. ----.----.------- $53,829,947 05 
SEE Cede tino cane e anne con 4,120 66 
& S. bonds to secure circulation. ------ 1,220,000 00 

. 8. bonds to secure U.S. deposits- - - - .282,000 00 
Oia bonds to secure U. 8. deposits---- 2,819,000 00 
U.S. bonds on hand------- Rtedewaases 59.910 00 
Stocks, securities, &c-----.--.---.- --- 8,714,645 81 
ln ee 5,343,000 00 
Due from other national banks-- -- 1,897,446 83 
Due from State banks and bankers- -- -_ 948,829 11 
Checks and other cash items- - -- --- - --- 86,370 50 
Exchanges for Clearing House- - -- -- - -- 17,168,499 81 
Notes of other national banks - - - -- - -- = 52,000 00 
a 3, ee 380 42 
Ss Re ee 12,883,776 00 





Legnl-tender notes--- --- 
Redemption fund with U. 


Ss 9,558,005 00 
00 
Due from U. 


S. Treasurer - 
S. Treasurer (other than 5 


ee Se ae 123,000 00 
$111,155,431 19 

LIABILITIES. 
Capital stock paid in. -............... $3,000,000 00 
Surplus fund -- 8,500,000 00 


Undivided profits, ‘ess expenses ‘and 
WR Wa ea cl mn coe: nee ences 1,150,698 30 
National bank notes ‘outstanding -- - 1,289,980 6O 
Dividends unpaid -- - 3,552 10 
Individual deposits sub- 
ject to check- - -------- $22,337,157 34 
Demand certificates of de- 
10,174 26 


posi 2 
Certified checks--------. 12,669,096 67 
Cashier’s checks outstand- 

MD otswee casera ----- . 1,622,202 21 


Due to other national 
b 








36,538,630 48 


I lnk S Site Bam * 28,356,471 79 
Due to State ‘banks and 
bankers -.--....-..-.- 10,199,131 76 
Due to trust companies 
and savings banks--_-- 16,025,399 95 
——_———— 54, 581,003 50 
United States deposits----.......----- 3,669,066 91 
Bonds borrowed - - - --- esetnesaseosewe 2,402,500 CO 


ee. 135,431 19 
State of _— be County of New York, 

I, ELM . WHITTAKER, Cashier of ‘the Hanover 
National ow ‘of the City of New York, do solemnly 
swear that the above statement is true to the best of 
my knowledge and belief. 

ELMER E. WHITTAKER, Cashier. 

Subscribed and sworn to before ree this twentieth 
day of May, 1908. 

JOHN C. RYER, Notary Public, 
New York County. 
Correct—Attest: 
JAS. ‘T. WOODWARD,) 
ELIJAH P. SMITH, } Directors. 
SAM’L T. PETERS, | 





Re PORT OF THE CONDITION OF 
The First National Bank 
at New York City, in the State of New York, at the 
«loge of business May 14ih, 1908: 
RESOURCES. 


Loans and discounts. - - - --- .----- $42 Ass. $44 23 
Se. secured and unsecured _---- 29 €6 

S. bonds to secure circulation------- 8,662,000 00 
ones bonds to secure U.S. deposits.--. 5, 303, 000 00 
U.8. bones om Bame.................- 360,080 00 
Seeutione on U. 8. bonds- - -- 5,551 56 


Bonds, securities, &c-_------- 55,521,625 12 





Banking house -.-.-.--.--.-...--...-- 1,660,000 00 
Due rom national. banks (not reserve 
SINE ine dgmeneonaty . ,932 23 
Due from State banks and 
EE ee 169,572 49 


Checks and other cashitems 217,724 17 
Exchanges for , ng 

RES ARE rie gras 6,622,627 4 
Notes on other national 


SS SA eae ae 13,950 00 
Fractional paner curreney, 
nickels, and cents- - 307 91 
Lawful money reserve in 
bank, viz.: 


Soe 28,975 191 00 

egal: tender notes. - 762,342 00 

———— 37,927,647 22 

Redemption fund with U. 8. Treasurer 
(8% of eireuiagion)....-.----------- 

Due from U. S. Treasurer, other than 





433,100 00 








5% redemption fund- ------------ 146, 157 71 
- oo ee — $152,275, 3,468 E0 
LIABILITIES. 

Capital stock .peld in.--.-......-.---.. $10,000,060 00 
SPS aa ee 15,000,000 CO 
Undivided profits, less expenses and 

ED BS aie <pcine nim tne ndh= tage 5,857,146 16 
National Wonk notes outstanding Paden 8,475,0C0 00 


Due to other national 

UR 25-3. 625 ode - 35% $27,583,567 14 
Due to State banks and 

0 - 2,054,466 92 
Due to trust 0 a and 

savings benks_- 25,696,292 41 
Dividends unrald_. -- 1,844 75 
individual deposits sub- 

ject to check -- - ..---46,044,984 24 
Demand certificates of de- 


I assert me creenee 0s ari os ea 107,326 60 
Certified checks_--.-_---- 1,892,906 27 
Cashier's checks outstand- 

ire. aba 





6,603 01.104, 707. S02 24 
U nited States deposits ---- 4706,( 

gE See ee 
Reserved for taxcs.------------------ 





£0 





TOG... cette One ade <a geeres 273,468 
State of New York, County of New Y ork, a 

I, C. D. BACKUS, Cashier of the ebave-romed 
bank, do solemnly swear that the above statement is 
true to the best of my knowledge and belief. 

Cc. D: BACKUS, Cashier. 

Subseribed and sworn to, before me this 22d day of 
May, 1908. THOS. T. GRACE, 
Correct—Attest: 


Notary Public, N. Y. Co. 
GEO. F. BAKER 
WILLIAM H. MOORE, } Directors. 
JAMES A. BEAIR, J 
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ORGANIZED 1859. 


THE 
NASSAU 
NATIONAL BANK. 


BROOKLYN, N. Y. 
Statement at Close of Business May 14, 1908. 
RESOURCES. 


Loans and Investments: - - - -.----.----- $6,720,994 54 


Exchanges for Clearing House: -- ------- 691,413 85 
appa eens Se ae RARER. _ 2,435,569 78 

$9,847,978 17 

LIABILITIES 

Capital Stock... .---------.-.---s---.-. $750,000 00 
Surplus and Profits: ----..------------- 942,157 71 
Olreviatlem 2240-2. secs... ---. 2.226 267,000 00 
DEPOSITS ---.---------------------- 7 888,820 46 

$9,847,978 17 

Gesaeens. 


Tee _ BARR, Presi 
RO! : WOODWARD." Vice-President. 
EDGAR McDONALD, 2d Vice-President. 
DANIEL V. B. HEGEMAN, Cashier. 
G. POSTER SMITH, Asst. Cashier. 
JOHN W. SEAMAN, Asst. Cashier 
DIRECTORS 
William M. Ingraham, Frank Lyman, 
Robt. B. Woodward, Alexander M. ‘White, 
Frank Bailey, Yharles A. a, 


Crowell Hadden, Thomas T. 
Carll H. De Silver, Edgar McDonald, 
Waiter V. Cranford. 


Designated Depository of the 
UNITED STATES GOVERNMENT 
STATE AND CITY OF NEW YORK 





REPORT OF THE CONDITION OF 


American Exchange National Bank 


at New York, in the State of New York, at the close 

of business May 14, 1908: 
RESOURCES. 

Loans and discount- ee 











U. s. bonds to secure circuation.------ 5,000 *00. 60 
U.S. bonds to secure U.S. deposits---- 425,000 00 
Other bonds to secure U.S deposits..-. 1,039,000 00 
Bonds, securities, &¢c-_---------------- 3,314,173 36 
Banking house, furniture and fixtures-- 1,600,000 00 


Other real estate owned - - - - - - - ------- 
Due from national banks 

(not reserve agents) - - -- $3,353,677 11 
Due from State banks and 


1,026,509 63 


DI as wae caw anks 624,665 94 
Checks and other cash 
ae Pee ere 11,608 80 
ny for Clearing 
setae hi il me mina ie 5,720,605 00 
wean = other national 
SEES ae 130,000 00 
Fractional paper currency, 
nickels and cents- - - - --- 258 92 
Lawful money reserve in 
_ bank, viz: 
ae 4,820,330 00 


pecie 
pen tender notes.---- 1,254,000 00 


Redemption fund with U. S. Treasurer 








15,915,145 77 





(5 per cent of circulation) -- ------- 250,000 00 
Due from U. S. Treasurer, other than 
5 per cent redemption fund - - - - - ----- 81,000 00 
TOOK . oo onc ctinpipcesercescaeses $53,126,298 61 
LIABILITIES. 
Capital stock paid in---------------- - $5,000,000 00 


Surplus fund 
Undivided profits, less expenses and taxes 

DOM. .. Knttce« cphaebnationtinbananené 
National bank notes outstanding- ----- 
Due to other national 

WAIN 6k kenciiasmascone $7,736,229 59 
Due to State banks and — 

bankers 
Due to trust companies 


2,250,000 00 


2,639,783 71 
4,748,897 50 








FINIS E. MARSHALL, 


President. Vice-President 





Condensed Statement: of Condition 


The Phenix National Bank 


OF THE CITY OF NEW YORK 
Close of Business'May’ 14, 1908 


RESOURCES 
Loans and Discounts-- ~~~... ___- $5,740,380°60° 
Premiums on U S. Bonds-_------.---- 5,000 00 
United States Bonds (par) ---------_-- 1,000,000 00 
Other Stocks and Bonds---------_-__- 776,398 73 
Cash and Exchange- ---.-------.-.____ 4,971,197 73 
$12,492,977 06 
LIABILITIES 

y Capital -..-...----.----.....---.-..- $1,000,000 00 
Surplus and Undivided Profits- -----_- 563,995 47 
Reserved for Taxes and Interest----__ 22,446 44 
GR n nnn ecencaatansctwas s 993,100 00 
EE a Ie eS 99,000 00 
RE ee re re ae See a 9,83 814, 435 15 


DEPOSITARY OF THE UNITED STATES AND CITY OF NEW YORE 
ALFRED M. BULL, 





$12, 492,S 977 06 


B. L. HASKINS, 
Cashier 


H, C. HOOLEY, 
Ass’t. Cashier 














ORGANIZED 1881. 


Gartield National Bank 


MASONIC TEMPLE, 23D ST. AND SIXTH AVE 
MAY 14, 1908. 


Capital $1,000,000 00 
>| Surplus $1,000,000 00 
Undivided Profits $239,120 96 
Deposits $7,840,115 15 
Total Resources, $10,264,736 11 


OFFICERS 
RUEL W. POOR, President. 
JAMES McCUTCHEON, Vice-President. 
WILLIAM L. DOUGLASS, Cashier. 
ARTHUR W. SNOW, Asst. Cashier. 


DIRECTORS. 
James McCutcheon, Morgan J. O’Brien, 
Charles T. Wills, William H. Geishenen, 
Samuel Adams, Thomas D. Adams, 
Alfred J. Cammeyer, Ruel W. Poor. 
Depositary of the United States, State of New 
York, City of New York. 
Accounts of Banks, Bankers, Trust Companies 
Corporations and Indiv iduals Invited. 


Second National Bank 


Fifth Ave. and 23d St., New York City. 
Report of Condition May 14, 1908. 
RESOURCES 


$8 478,569 46 
700,000 00 
871,969 78 

1,307,365 53 
600 ,436 97 
3,458,135 63 





Loans and Discounts 
United States Bonds 
Stocks, securities, &c_- 
Banking House and Fixtures_ & 
Exchanges for Clearing House _- 
Cash and caso items ia 


Total_- a -.---$15,416,477 37 
LIABILITIES. 

Capital -- _... $1,006,000 06 

Surplus an d undivided profits 1,667,629 57 

Cireulation -- 462,690 00 


os aa ~non-+----~ SERS 
Bonds DOCU... s oo 3h 62-54% abe 535,000 00 
Reserved for taxes... .....-......- 27,000 00 
-$15,416, 477 37 


President 


JAMES STILLMAN, 
HN L. RIKER, Vice-Presi dent. 

WILLIAM A. SIMONSON, Vice-President. 

EDWARD H. PEASLEE, Vice-President. 

JOSEPH S. CASE, Cashier. 

WM. PAPST Assistant Cashier. 








and savings banks- - -- -- 1,365,798 10 
Dividends unpaid -- - -- - -- 15,000 50 
Individual deposits subject 
CPi a- 404-5 -5--s- 23,061,683 58 
Demand certificates of de- 
erase siiieacys 44,674 79 
Certified checks- -- -- - - --- 668,551 09 
Cc — s checks outstand- 
Se RT ny 6 Fe get 32,244 17 
U nited States deposits _ - 680,000 00 
————— as Oy Bol ,cae oe 
DOGS: POGUE sis cn Seed n ao -ccese 1,024,000 00 
Reserved Ser Gaal. -<. 052.2 650565.25 82,288 07 
Ce ya en ee eye $53,126,298 61 





State of New York, County of New York, 
I, EDWARD BURNS, Cashier of the above-named 
bank, do solemnly swedr that the above statement is 
true to the best of my Knowledge and belief. 
EDWARD BURNS, Cashier. 
eg gy and sworn to before me this 21st day of 
1908 


May 
ELBERT A. BENNETT, 
Notary Pubile, Kings County, 
Certificate filed in New York County. 
Correct—Attest: 
WILLIAM P. DIXON, 
—. T. TERRY 
UMONT CLARKE, 








{irectors 








Searing & Gx., 
7 Wall Street NEW York 
BANKERS 


Investment Sevurities 





ORGANIZED 1850 
May 14 1908. 
Conde nsed Statement of the Condition cf 


The Mercantile National Bank 


OF THE CITY OF NEW YORK. 
Loans and Discounte. ees ‘$8, 194 638 69 
United States Bonds to Secure Cir- 
culation ---- acts 1,009,125 00 
Bonds to Secure J. S. Depusits__ 564,000 0 
Real Fsstate and Securities _ - 1,018 800 90 


Due from Banks and Banker: 
Exchanges.for Clearing- ows se 
‘as 


393,718 39 
448,414 67 
25,948 SE 


$13,154,645 61 
- $3,000,000 00 
2,491,001 31 
969,000 00 
6,449,644 30 
ak 254,000 00 


$13, 154, 4,645 61 
Presi dent 
President 





LIABILITIES. 
Capital Stock . - 
Surplus and 1 ndivided Profits - 
Bank Notes Outstanding - 
Deposits re Selo oes 
Bond Account s 


WILLIS G. NASH, 
MILES M. O'BRIEN, Vv 
WILI.IAM SKIN? > ice- President 
WILLIAY M. TAYLOR. Vice-President 
EMIL KL EIN, Cashier 








MERCHANTS’ 
NATIONAL 
BANK 


OF THE CITY OF NEW YORK 


FOUNDED 


1803 


Statement at Close of Sasdenme May. 14, 1908 
RESOURCES. 





i * and Discounts--- - -- 558 ee 313 24 
Bonds and Other Secuiities - 3,787 .284 19 
ALS, UT Seen 995,257 34 


Cash and Due from Banks________ 10,398,824 02 


$33 ,768 ,678 79 


LIABILITIES. 
Capital Stock - -- --- 
Surplus and Undivided Profits - 
Circulation 
Deposits 


. $2,000,000 00 
1,677,037 9& 
2,900,000 00 

a 28; 091,640 81 


$23,768 ,67 8 79 
ROBERT M. GALLAWAY, President 
ELBERT A. BRINCKERHOFF, Vice-Pres. 
ZOHETH S. FREEMAN Vice-Pres 
JOSEPH BYRNE. Cashier 
ALBERT S. COX, Assistant Cashier 
OWEN E. PAYNTER, Assistant Cashier 
UNITED STATES DEPOSITARY 


MARKET STREET NATIONAL 
BANK 





PHILADELPHIA. 
May 

RESOURCES. 
Loans and Investments--.------. 
Due from Banks 
Exchanges for Clearing House- 
Cash and Reserve 


14th, 1908. 


$7,645 715 28 
794,256 46 
384,559 94 

1,878,435 41 


$10,702 967 09 


LIABILITIES. 
eae ye $1,000,000 00 
Surplus and Profits (met) -.....--- 1,020,511 74 
Te eee ee 987,500 00 
i a ee 7,521,955 35 


Bond Account (for U. S. Deposits) 173,008 00 


$10,702,967 09 





W. P. SINNETT, Cashier. 
Third National Bank 
atio > 
PHILADELPHIA. 
Condition at Close of Business May 14, 1908. 
RESOURCES. 
Loans and Discounts --......------ $4,351,449 43 


594,571 16 
1,102,112 47 
362,272 17 


$6,410,405 23 


Due from Banks- ---- 
Cash and Reserve - - - 
Exchanges for C learing House 








LIABILITIES 


ee . $600,000 00 
Surplus and Net Profits..-..---.- - 832,831 45 
a = 346,109 00 
OO ee ee 4,631,473 78 





$6, 410,405 23 
THOMAS J. BUDD, Cashier. 
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Bank Statements. 





UNITED STATES DEPOSITARY 









The National City Bank of Chicago 


Statement of Condition at Close of Business May 141903. 





RESOURCES. LIABILITIES. 
Loans and discounts- ----- $6,217,687 48 | Capital stock---------------- $1,500,000 00 
United States Bonds to secure DS. 8. tein do == “a 300,000 00 
GMGMAMON<25...—.002..-2-. 747,000 00 Undivided profits--.--- é 157,206 97 
ke 799,527 82 | Circulation outstanding oh 744,800 00 
Cash and due from Banks____- 3,634,946 96 | Special deposit of bonds- ----- 134,000 00 
Deposits ---..--------.--.-- 8,563,155 99 
$11,399,162 26 $11,399,162 26 
DIRECTORS 
LFRED L. BAK STANLEY FIELD 
of autred Baker —_ Vice-President Marshall Field & Company 
Trustee Estate of Henry J. Willing bAveg &. Seen 
EDWARD F. CARRY 
Vice-President Amertcan Car & Foundry . F. PEABODY 
Company President Cluett, Peabody & Company 


JOHN E. WILDER 


A. B. DICK 
President A. B. Dick Company of Wilder & Company 


E. G. EBE 
Vice-Pres. and Gen — CRT wake Woolen H. E. OTTE 
Manufacturing Co., Mishawaka, Ind. Cashier. 
DAVID i FORGAN Pyysident OFFICERS L. H. GRI mRE, Assistant Cashier 
ALF PRE AKER, V Vice-President wy A. CRA LL, Assistant Cashier 
H. E OTE, Pash . Dz. BICKEY, Assistant Cashier 


R. U. LANSING, Manager Bond Department 
THIS BANK OPENED FOR BUSINESS FEBRUARY 5, 1907. 












THE COAL & IRON NATIONAL BANK 
vue dauaa Sedabab he AY 14 1908. 


RESOURCES. LIABILITIES. 
Loans and Discounts-------....--- $2,527,310 26} Capital Stock_....-...-.....-- .-- $500,000 00 
gf eae 75,000 00| Surplus and Profits....---_-- suc.) @28,553 35 
Y. City and other Bonds_-_-_.-... 1,241,306 35 | Circulation --..--.....---.-.-.---- 274,300 00 
Cash eee aaa pe re ee et eae 4,754,324 40 





$6,204,177 65 
DEPOSITARY OF UNITED STATES, CITY OF NEW YORK, STATE OF NEW YORK 








Financial, 





$6,204,177 65 








WE OWN AND OFFER THE UNSOLD BALANCE OF 


$547,000 


NASSAU LIGHT & POWER CO. 


(NASSAU CO., LONG ISLAND, N. Y.) 


First Mortgage 5% Gold Bonds 


INTEREST APRIL AND OCTOBER DUE OCT. 1, 1927 


A first mortgage on entire property 

Plant cost in cash double the bonded debt 
Earnings two and one-half times interest charges 
Issue authorized by Public Service Commission 


TAX EXEMPT IN NEW YORK STATE 


PRICE ON APPLICATION 


N. W. HALSEY & CO. 


49 WALL STREET. NEW YORK 





PHILADELPHIA CHICAGO SAN FRANCISCO 




















LINCOLN NATIONAL BANK 


OF THE CITY OF NEW YORE. 
MAY 14, 1908 


$1,000,000 
$1,000,000 
$203,255 


Capital 
Surplus (Earned) 
Undivided Profits 
Deposits $14,710,850 
Total resources $18,344,695 
OFFICERS. 
THOMAS L. JAMES, President. 
E. V. W. ROSSITER, Vice-President. 
WM. A. SIMONSON, Vice-President. 


CHARLES ELLIOT WARREN, Cashier. 
DAVID C. GRANT, Asst. Cashier. 


DIRECTORS. 
Thomas L. J: William G. Rockefeller. 
Matthew G. D. D. Borden, — E. Olcott 
~— C. Clarke, Vanderbilt Jr. 
E. V. W. Rossiter, p 


4 P. Grace, 
James Stillman, M. Hartiey Dodge. 
Depository of the United States, pee of New York, 
City of New York 


Accounts of Banks, Bankers, Trust Companies, Cor- 
porations and Individuals: Invited. 


CHATHAM NATIONAL BANK 


BROADWAY AND JOHN ST., NEW YORK. 


Report of Condition May 14, 1908. 
RESOURCES. 
Loans and Dtscounts__---.---.- .-$5,887,971 18 
United States Bonds at par___----- 100,000 00 





Bonds and Securities_............ 513,312 50 
ee ree 9,804 38 
ee Trem HOSMER: i ou... .-.~4--.5- 595,997 61 
RE 20s0.8dsebe da cen s tndpeowdee 2,303 875 16 

$9,410,960 83 

LI ABILITIES. 

Daweh WROte. a5 5 oo eae u cess $450,000 00 
Surplus and Profits (earned) - ----- 1,017,539 27 
DOs nS oe haan as anh doo 99,300 00 
er 

38- 410,960 83 


GEoner M. HARD, Presider 

FRANK J. HEANEY, Vice- Prudent. 
C. H. IMHOFF, Vice-Preskdent. 
WILLIAM H. STRAWN, Cashier. 
HENRY L. CADMUS, Asst. Cashier. 





REPORT OF THE CONDITION OF THE 


National Copper Bank 


at New York, in the State of New York, at the close 


of business May 14, 1908: 


RESOURCES. 
Loans and discounts- - - - -------------- $12,752,790 12 
Overdrafts, secured and unsecured - - - - - - None 
U.S. bonds to secure circulation -------- 1,150,000 00 
Other bonds to secure U. S. deposits- - - - 717,626 82 
| Premiums on United States bonds- - - - - - 27,500 00 
Bonds, securities, &c------ evesuncacce 1,413,837 78 
CS Se 33,000 00 
Due from national banks- - $2,744,747 91 
Due a State banks and 
Adda acednee 229,013 73 
checks and other cash 
Skee nt a manew onde 13,277 03 
Rice for Clearing 
BE cbeknncheans sxe 137,672 71 
Notes of other national 
NONRS «..-<...--.--... 775 00 
| Fractional paper currency, 
nickels, and cents- - - --- 317 67 
| Lawful money reserve in 
bank, viz.: 
Qype ---4 25 5555%s- 3,185,591 25 
Logal-tonder notes... - -- 113,250 00 
~~ fund with U. 
S. Treasurer (5% of cir- 
WORN <5stecnaewne 57,500 00 
Due from U. 8. Treasurer, 
other than 5% redemp- 
tion fund ........----- 11,000 00 
———es O00 See 
Total--.---- ee eee eee n enews enee $22,587,900 02 
| LIABILITIES. 
| pm arn < MRR 6<% 6o6eenepascaen $2,000,000 00 
Sur fund .<~...-.......---.--...- ,000,000 00 
Ondiviged profits, less expenses and taxes 
| paid....-----------------------.-.- 361,537 06 
National bank-notes outstanding -- ----- 1,126,607 50 
Due to other national 
EE gaan wkte a em nae $2,368,068 25 
Due to State banks and 
a ey eee 1,520,729 02 
| Due to trust companies and 
savings banks -- ------- 978,534 71 
ary deposits subject 
WO Gow ca ndcdennen 10,225,207 91 
Demand certificates of de- 
BRE bent Cajimaedqconae 58,500 00 
Certified checks. - -------- 751,160 48 
eee 8 checks outstand- 
etn | lets Phe 552,877 23 
United States deposits. - -- __ 594,000 00 


17,049,077 60 
Bonds borrowed_ - 33,000 00 














| Reserved for taxes 14,000 00 
Reserved for equipment, &c_ 3.677 86 
Tee...--. coseasccacedasunanues $22, eat: 900 02 


State of New York, County of New York; ss 
I, WALTER F. ALBERTSEN, Cashier of the above- 
named bank, do solemnly swear that the above state- 
ment Is true to the best of my knowledge and belief. 
WALTER F. ALBERTSEN, Cashier. 
Subscribed and sworn to before me this 20th day 
of May, 1908. 
ae W. McKAY, Notary Public. 
a 
4 


ROEBLING 
. 0. HAVEMEYER, JR. Directors. 
CHARLES H. SABIN 
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PLAN OF REORGANIZATION 


OF THE 


SOUTHERN STEEL CO. 


THE REORGANIZATION COMMITTEE HAS PREPARED AND ADOPTED THE FOLLOWING PLAN UNDER DATE OF MAY 15 
1908, AND SUBMITS THE SAME TO THE SECURITY HOLDERS AND CREDITORS OF THE SOUTHERN STEEL COMPANY: 





The New Company will authorize the following Securities: 
FIRST AND REFUNDING MORTGAGE 20-YEAR GOLD BONDS, 


Searing tmterect at 4% fer 6 youre Gal Ors ‘Chibemitetss-: ~ ccsc cess ewesrece cn secre os Sse - 2... 2 $10,000,000 
to be used and applied as follows: 
NN Oa rc sceisen so’ ns tar ipsa inns a doi igre arte ast aod ni ee oe ahead ener ah tae ee ate mia $2,255,000 
For exchange of principal and accrued interest of First Mortgage Bonds and Collateral Trust Notes of Southern Steel 
Company ----- eC ee ae ee a Ce ee Fe eye rene ne 3,956,710 
Ganenst Goatiters:..... - ... 4.05 58.8555, oS Riana Cae np Ska gnnstind baie nh och + tn a I hs 1,100,000 
For general purposes of New Company and requirements of reorganization-------------------------------------- 688 ,290 
EE LE AE a aS Cee EY OL 2,000 ,000 
ite. “aoe ee | AY Sig, 8 le Se ett tht = ae’ © epee $10,000 ,000 
SIX PER CENT PREFERRED SiO, eA as aia hin ks cv cere cine cece pwn ncen pice widtikewkgedaiebciasnceisnss $7,000 ,000 
to be used and applied as follows: . 
For holders of First Mortgage Bonds and Collateral Trust Notes of Southern Steel Company-------------------- $373,400 
CT ND 6 6 ais ns os Ss Sra a es Sr Ce ed er IN eek bette amedbintnconedcsannamiennnin 1,650 000 
TE CANE CRS GE BE iii casi cds kn tcncdaanccanssadndedae suesnneanuseenssauces 3,750,000 
Se ee Se ar UY SR ogous heb ncak enc cmadncpunencakaesamuensamapinabmihindummebinati emir 1,226,600 
—————_ 7,000,000 
a ek oe hoa te bane Ehud sedan gedanesaedeaadmncunsAbnorsamnaanetiice ae ieat apa e meter ee ttre $10,000,000 
to be used and applied as follows: 
ee ED FE a eee ee ae ee ey ee a ae eae $6,250,000 
Posies Deetieaades GE Gantiere See Cemaeey. «. = 2 oe cb ee AOE B SS 2,500,000 
eit Gaertn cenciwdncnaupesdsidansaninbenewcn 750 ,000 
ee I, rT Be I ik oo oes eek enn Sb cw testa behn ae bee be eee 500,000 
————— $10,000 ,000 
THE CAPITALIZATION IS BASED UPON ESTIMATED AVERAGE ANNUAL NET 
EARNINGS FROM OPERATIONS OF THE NEW COMPANY OF.... ........------- $1,200,000 
ee Gee ee, RoI nh St etn hn SS ee Se oe a SS pd Ee ee Ae ee a Pe 352,700 
$847,300 
ee ee Sipe hi ank ti saentanecdaehesensinnnee 420,000 


ESTIMATED SURPLUS (BEING EQUAL TO 4.27% ON THE COMMON STOCK OF THE NEW COMPANY).------------- $427 ,300 








Distribution of Securities 
of the New Company 











SOUTHERN STEEL CO. First ana | | 
Refunding Zs a 
Holders of: uaa | be | ee 
Bonds. | | 
Principal. Receive. | | 
FIRST MORTGAGE BONDS ____.. ST pss ES RS $1,000 do. $1,000 
For Overdue and Unpaid Interest _._________._______-_-_-_- do. 58.33 | 
For Adjustment of Interest __.__.______________._____ ae. do. $100 | 
COLLATERAL TRUST NOTES ____.____.____________-____--- $1,000 do. $1,000 
For Overdue and Unpaid Interest __.__ _____________.__-_--- do. 54.16 
For Adjustment of Interest ___________________.___________- do. $100 
GENERAL CREDITORS on Basis of Claims to Amount of __-_-___-_- $1,000 do. $500 $750 
(Claims for Other Amounts Proportionately) 
PREFERRED STOCK, Per Share of ______________________.-_-_ $100 do. $25 
On Payment of $10 Per Share __._______________.____.._.--- do. $15 $25 
COMMON STOCK, Per Share of ______________._____.___-_---- $100 do. $5 
On Payment of $10 Per Share _.____ ._______-____-__-_.-_--.- do. $15 $25 

















IN ORDER THAT THE NEW COMPANY MAY RESUME OPERATIONS WITH THE LEAST POSSIBLE DELAY, THE TRUSTEES 
IN BANKRUPTCY, APPROVING OF THE PLAN, JOIN WITH THE COMMITTEE IN STRONGLY URGING THE SECURITY HOLDERS 
AND THE CREDITORS OF THE STEEL COMPANY TO ACCEPT THE SAME IMMEDIATELY. 

FOR THE PURPOSE OF PARTICIPATING IN THE PROPOSED PLAN OF REORGANIZATION, HOLDERS OF THE FIRST MORT- 
GAGE BONDS, COLLATERAL TRUST NOTES AND STOCKHOLDERS OF THE STEEL COMPANY ARE REQUESTED TO DEPOSIT THEIR 
SECURITIES AND CERTIFICATES OF STOCK WITH THE NEW YORK TRUST COMPANY, 26 BROAD STREET, NEW YORK CITY. 

HOLDERS OF PROMISSORY NOTES OR OTHER OBLIGATIONS OF THE STEEL COMPANY ARE REQUESTED TO DEPOSIT THE 
SAME WITH THE FIRST NATIONAL BANK, BIRMINGHAM, ALABAMA, OR THE NEW YORK TRUST COMPANY, 26 BROAD STREET 
NEW YORK CITY. 

Coples of the Plan and Agreement of Reorganization, together with printed forms for purposes of deposit, can be had upon application to the 
Secretary of the Reorganization Committee. 


Deposits must be made on or before June (5, 1208 


JAMES T. WOODWARD. } 
OTTO T. BANNARD, | 
ROBERT B. VAN CORTLANDT, j Reorganization 
WALTER T. ROSEN, | Committee. 
FRANKLIN Q. BROWN, | 
Ww. P. G. HARDING, 
CORNELIUS VANDERBILT, ! 
HORNBLOWER, MILLER & POTTER, D. G. BOISSEVAIN, Secretary, 
Counsel . 30 Pine Street, New York. 
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NOTICE OF SALE 





the village of Frankenmuth, which is now being operated by a receiver. 
Power House and Car Barns, fully equipped, are located at Bridgeport. 


road as an entirety. 


Detroit Flint & Saginaw Railway 


June 18, 1908, 12:00 Noon, Front Door of Court House,-Cith of Flint. 


The Company was organized to build an electric railway between the cities of Saginaw and Flint, State of 
Michigan, of which 12 miles have been completed from Saginaw, south through the village of Bridgeport to 


Franchises for complete right of way from Saginaw to Flint will be sold with the physical properties of the 


Unusually Attractive Opportunity for Capital 





people, with splendid freight possibilities. For full particulars write 





as the road when completed would consist of only about 35 miles and serve a population of about 112,000 


DETROIT TRUST COMPANY, 


Penobscot Building, DETROIT, MICH. 


Receiver 














CHICAGO MILWAUKEE & ST. PAUL RY. CO. 


Fargo & Southern First Mortgage Six Per Cent. Gold Bonds 


DUE JANUARY IST, 1924 INTEREST PAYABLE JANUARY 1ST AND JULY 1ST 
Secured by absolute first mortgage at $10,684 per mile on 117 miles of road. 


Legal Investment for New Yerk Savings Banks 
PRICE TO VIELD ABOUT 4.10% 


CLARK, DODGE & COMPANY 


BANKERS 
51 WALL STREET, NEW YORK 








OFFICE OF 
THE UNDERGROUND ELECTRIC RAILWAYS 
COMPANY OF LONDON, LTD., 


London, May 15, 1908. 
The holders of over ninety per cent of the 5% Profit-Sharing Secured Notes 
of this Company having deposited their Notes, and having assented to the Plan 
of Readjustment dated April 14, 1908, the Company will proceed with the Read- 
justment pursuant to said Plan. 


BY ORDER OF THE BOARD. 


W. E. MANDELICK, Secretary. 





TO THE HOLDERS OF BONDS SECURED BY 
THE FIRST MORTGAGE OF THE 


FULTON STREET RAILWAY CO. 


Dated November ist, 1895. 

YOU ARE HEREBY INFORMED that the 
Receivers of the New York City Railway Company 
and of the Metropolitan Street Railway Company, 
who have been operating the property of the 
Futon Street Railroad Company under a trackage 
agreement, have given notice of their election 
as of May 1, 19v8, to disaffirm that contract and 
to give up the operation of the road. 

You are therefore requested to send to the 
Guaranty Trust Company of New York, 28 Nas- 
sau Street, the Trustce of the said murtgage, your 
names and addresses, and the amount of your 
holdings, with a view to such co-operation among 
the bondholders as may be necessary for the 

proper protection of y,our interests. You are 
advised that immediate action is essential, as the 
receivers have withdrawn from all responsibility 
for the further operatio., of the rzflroad and are 
in a position at any time tod! — theservice. 
Dated New York, May 5th, 19¢ 


GUARANTY TRUST COMPANY OF NEW YORK 
rustee. 
By J. W. CASTLES, President. 


THE INTERNATIONAL BANK, 


60 WALL STREET, N. Y 
Capital and Surplus, - - $600,000 


Individual and Commerciai Accounts Invited. 








ee Afforded for Transacting Susten 
siness through the Branches of t 


INTERNATIONAL BANKING 
CORPORATION 
Capital and Surplus________ $6,500,000 
INTEREST PAID ON TIME DEPOSITS 
Thomas H. Hi H, Hubbard, 
President. 
J. S. FEARON, Vice-President 


BRYCE METCALF Ass’t Cashler. 








Copartnerships. 





Every business day in the year 

The Wall Street Summary prints more news 

Of interest to investors and dealers in bonds 
Than any other daily newspaper in the country. 
Its Saturday issue of each week 

Is especially devoted to investment news, 

And is absolutely without a peer in that respect. 
Subscription to the Daily issue $6 a year, 

To the Saturday issue $2 a year. 

Specimen copies on application. 

A single Saturday issue will convince you of its value. 


THE WALL STREET SUMMARY 


40 STONE STREET, NEW YORK 








36 Wall St., New York City, May 20, 1908. 
The undetsigned have this day formed a co- 
partnership under the firm name st 
'TH & HOLRA 
foc the purpose of transacting a . banking 
and brokerage business. 
aLLIOTT C. SMITH, 
FRANK P. HOLRAN, 
Member N. Y. Stock Exchange. 


MMectiugs. 


AMERICAN CAR & FOUNDRY COMPANY. 
STOCKHOLDERS’ MEETING. 

The stockholders of the American Car & Foun- 
dry Company are hereby notified that the regular 
Annual Meeting of the stockholders of said com- 
pany will be held at its offices, No. 243 Wash- 
ington Street, Jersey City, New Jersey, Thursday 
June 25, 1908, at 12 o'clock noon, for the purpose 
of electing a Board of Directors and transacting 
such other business as may be properly brought 
before the meeting. 

The stock transfer books of the compony will 
close Thursday, June 4, 1908, and re-open Friday, 
June 26, 1908: 











W. M. HAGER, Secretary. 
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$15.000,000 


Southern Railway Company 
SIX PER CENT CONVERTIBLE GOLD NOTES 














Notes are dated May Ist, 1908, and payable on or before May Ist, 1911; interest payable 
November Ist and May Ist. 


Attention is called to a letter of W. W. Finley, Esq., President of the Southern Railway Company, dated 
May 14th, 1908, copies of which may be obtained at our office. This letter states, among other things, “‘these 
Notes are to be secured by pledge under Trust Agreement with New York Trust Company, Trustee, of the fol- 
lowing collateral: $20,000,000 Southern Railway Development and General Mortgage 4% Bonds, Series A; 
$2,500,000 Tennessee Central Railroad Prior Lien Mortgage 4% Bonds; $2,000,000 Virginia & Southwestern 
Railway First Consolidated Mortgage 5% Bonds. The holders of Notes are to have the right at their option 
at any time, upon five days’ previous notice, to convert their Notes at par into pledged Southern Railway De- 
velopment and General Mortgage 4% Bonds, Series A, at the following rates Until and including May 1, 1909, 
at 80%; thereafter until and including May 2, 1910, at 8214%; and thereafter until and including May 1, 1911, 
at 85%, interest in each case, and upon both notes and bonds, being allowed and adjusted. Subject to the prior 
exercise of the foregoing option, as stated in the Trust Indenture, the Railway Company is to have the right 
at any time to withdraw any or all of said collateral by payment therefor in cash at the following prices: South- 
ern Railway Development and General Mortgage 4% Bonds, Series A, at the same prices and for the same 
periods as provided above for the conversion of the notes; Tennessee Central Prior Lien Mortgage 4% Bonds, at 
not less than 85%; Virginia & Southwestern First Consolidated Mortgage 5% Bonds, at not less than 90%, 
with accrued interest in each case. Such cash is to be applied by the Trustee to the purchase or redemption 
of the Notes as provided in the Trust Indenture.” 





Referring to the above, on behalf of the Syndicate which has purchased the above-mentioned Notes, we will 
receive applications for the same at the price of 9814 per cent, and accrued interest, payable at our 
office, 23 Wall Street, New York, as follows 
On application = = tome = $50 per $1,000 Note. 
On June ist,1908 = = = = = 935 “ 1,000 ‘“ andaccrued interest. 
Holders of Southern Railway Company’s Two-Year 5% Sterling Notes maturing June Ist, 1908, and July 2d, 
1908, may deposit their Notes, and will receive preference in allotment to the extent of the Notes 
so deposited, and depositors of Notes maturing June Ist, 1908, will receive a cash 
payment of $35.00 per Note and depositors of Notes maturing July 2d, 
1908, will receive a cash payment of $30.00 per Note, in 
adjustment of difference in price and interest. 


Preference in allotment will also be given to registered holders of the Southern Railway;Company Stock Trust 
Certificates making application on the special form which may be obtained at our office. 





The application list will be opened at 10 A. M. on May 27, 1908, and will be closed at or before 3 P. M 
the same day. 


_ We reserve to ourselves the absolute right in our discretion to close the application list at any time without 
notice and to reject any or all applications and also to allot smaller amounts than applied for. } 
All applications should be made on forms which may be obtained at our office, and must be accompanied 


by a deposit of $50 per $1,000 Note, or the maturing Sterling Notes of the Southern Railway Company, as men- 
tioned above. 


If no allotment is made, the deposit will be returned in full, and if only a portion of the amount applied 
for be allotted, the balance of the deposit will be appropriated towards the amount due on allotment. If any 
further balance remains, such balance will be returned. Failure to pay any installment when due will render 
previous payments liable to forfeiture. 


Temporary receipts will be issued pending delivery of the definitive Notes. 
Subscriptions will also be received and Sterling Notes maturing June Ist and July 2d may be deposited at 
the offices of Messrs. J. S. Morgan & Co., 22 Old Broad Street, London, E. C. 


May 19, 1908 J. P. MORGAN & GO. 
Syndicate Managers 
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$17,000,000 


The Tidewater Company 


First Lien, Five-Year, Six Per Cent Guaranteed Gold Notes 


Guaranteed Principal and Interest Unconditionally by Henry H. Rogers. 





Dated June 1, 1908 Due June 1, 1913 


Convertible at par at the option of the holder for First Mortgage Five Per Cent Fifty-Year Gold Bonds of 
The Virginian Railway Company, at any time before April Ist, 1913, or, in case of notes called 
for redemption, within thirty days after notice of such call. 
Redeemable at 101 and interest. 
Coupon notes with the privilege of registering the principal. 
Denominations $1,000. 
Interest payable June and December. 


THE EQUITABLE TRUST COMPANY OF NEW YORK, Trustee. 





For a description of the notes and of the security therefor, reference is made to a letter from George H. 
Church, Treasurer of The Tidewater Company, dated May 21st, 1908, copies of which will be furnished upon 


application. Among other things it is stated in that letter that the security for the notes will ultimately 
be as follows, viz.: 


“First Mortgage 5 per cent 50-year Gold Bonds of The Virginian Railway 

Company (owning the railroad generally known as the Tidewater Road), 

LE LAL ETA eee SEEM 
First Mortgage 5 per cent 50-year Gold Bonds of the Virginian Terminal 

Railway Company (owning the terminals of the Tidewater Road at 

Sewell’s Point, Virginia), face value... 3,000,000 


$36,500,000 
In addition to the above, there is to be deposited with The Equitable Trust 
Company, as Trustee, by Henry H. Rogers, as guarantor of the notes, 
income=producing stocks and bonds now yielding an annual income 

of about $700,000, and having an aggregate value of over.................. 10,000,000 








ped bi eel es ee LE RI 

Of the proceeds of the notes .$10,000,000 are to be used in retiring The Tidewater Company’s existing 
issue of notes, and approximately $6,000,000 are to be deposited with the Trustee to be paid out from time to 
time against actual expenditures in the completion of the Tidewater Road and its terminals, against which 
completion $8,500,000 of the above-mentioned $33,500,000 bonds of the Railway Company and $2,500,000 
of the above-mentioned $3,000,000 bonds of the Terminal Company, have been reserved under the respective 
mortgages for issue from time to time as construction progresses, such reserved bonds, as issued, to be de- 
posited as security as above stated.” 


Copies of the trust agreement and the agreement of guaranty may be had upon application to us. 


We will receive applications for the above-described notes at a price of 9814 per cent. and accrued interest’ 
payable at the office of either of the undersigned as follows: 
With Subscription = = = = = = = $50 
On June Ist, 1908 = = = = = = = $350 
On July Ist, 1908 = = = = = - = $588 
The above payments allow subscribers 6% interest from June Ist to July Ist, 
upon the 40 per cent paid, and include accrued interest on the notes. 

The holders of the outstanding $10,000,000 notes of The Tidewater Company which are to be called 
for payment,may deposit with us their notes, or Central Trust Company’s certificates of participation in such 
notes, and receive new notes in exchange to the extent of 50% of the face amount of the notes so deposited. 
Upon notes so exchanged, interest will be adjusted to July 1st and a bonus in cash of $15 per $1,000 note 
will be paid. This privilege may be withdrawn by the bankers without notice. 


The application list will be opened at 10 A. M. May 27th. 


We reserve the right to close the subscription list at any time without notice, and to reject any subscrip™ 
tion and also to allot smaller amounts than applied for. 


Interim certificates of The Equitable Trust Company will be issued pending the delivery of the de- 
finitive notes. 


THE EQUITABLE TRUST COMPANY REDMOND & COMPANY 


OF NEW YORK. NEW YORK AND PHILADELPHIA 
May 22, 1908. 
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$2,500,000 


The Seattle Electric Company 


Consolidated and Refunding Mortgage Sinking Fund 5 Per Cent Gold Bonds 


Dated August 1, 1907 
Interest payable February 1 and August 1 in Boston. 








Due August 1, 1929 


Redeemable in amounts of not less than $500,000 (and 
in smaller amounts for sinking fund purposes reed at 105 per cent and accrued interest, on any interest day begin- 
— August 1, 1912. Coupon bonds in denominations of $1000, with privilege of registration as to principal, and 

ar bonds without coupons in denomination of $1000. Coupon bonds and registered bonds are interchange- 


OLD COLONY TRUST COMPANY, Boston, Trustee. 
The exceptional strength of these bonds is clearly 
shown by the following facts as officially reported 


EARNINCS 
Gross earnings of The Seattle Electric Company’s System 


1902...cccccceseccces o$1,878,104 1905... ccececsseeeess «$2,683,223 
1GOS.cccccccccccsscess RODKTIS 1906....scccccccsseees 3,239,074 
eee 1907+ +++. ceecccccessee 4,104,794 


For the first three months of 1908 gross earnings were $1,063,792, as compared 
with $899,884 in the corresponding months of 1907, an increase of 18 per cent. 


The net earnings for the fiscal year ended December 31, 1907, were nearly two-and-one-half 
times the interest charges on the entire funded and guaranteed debt of the company. 

Surplus and sinking funds accumulated to March 31, 1908, amount to $2, 098,909.88, which 
has either been put back into the properties or used to reduce funded debt. This is after paying 
continuously 6 per cent dividends on preferred stock since 1901. 


BUSINESS FIELD 


EQUITY 
AND PROPERTY 


The present market value of the preferred and common 





This company controls 97 per cent. of the street railway 
mileage and the greater part of the electric lighting and 
power business in a raptdly growing and very important 
city, and serves a population of approximately 240,000. 


The Seattle Electric Company owns all the outstand- 
ing capital stock of the Puget Sound Power Company, 
excepting shares held to qualify directors. The Puget 
Sound Power Company has developed a very valuable 
water power within easy transmission distance of Seattle 
and Tacoma. 


LEE, HIGGINSON & CO 


44 State Street, Boston 
48 Exchange Piace, New York 





Price 93% and Accrued Interest Yielding over 5% Per Cent 
Special Circular will be sent upon request 


ESTABROOK & CO 


15 State Street, Boston 
24 Broad Street, New York 


stocks of the company shows the value of the equity in 
the property over and above the bonded debt to be 
approximately $8,000,000. 

FRANCHISES AND SINKING FUND 


Favorable long-time franchises and satisfactory sinking 
fund provisions. 


MANACEMENT 


Entire property managed by Messrs. Stone & Webster, 
Boston. 





Pine Street, Corner William, New York 
85 Federal Street, Boston 

















—_— 
. > 
Dividends wLOANENAS. | Dividends. 
THE PENNSY LvamA RAILROAD COMPANY. THE. ATCHISON TOPEKA & ne FE RY. CO. | Buffalo & Susquehanna Railroad Co. 
The Board of oh — yy aan aes di MH a | | ate Rison "Topeka. & “Santa Pe I Ra novos? Company | Preferred Stock Dividend No. 24. 
Atchison a = 
’ aang Board of Directors ae ene ay’ declared | FIFTY.YEAR FOUR PER CENT CONVERTL The recuiar quarteciy dividend of ONE PER 


(3%) ($1 50 per share) upon the Capital S| 
of the Company, payable on and after May 29, 
1908, to stockholders as registered upon the books | Company, 
F., the Company at the close of business May 5 | 

908 | 


No. 


New York, 


BLE GOLD BONDS will be paid on and after 
that date upon presentation at the office of et 
5 Nassau Street, New York Cit 
W. GARDINER, Assistant ‘Treasurer. 
May 14, 18 oe: 


CENT 1(% ) has been declared payable June 1, 
1908, to stockholders of record, May 18, 1908. 
F. A. LEHR, Treasurer. 








FEDERAL MINING & iy SMELTING COMPANY. 





Checks will be mailed to stockholders who hav 
filed permanent dividend orders at this office. | 
ENRY TATNALL. Treasurer | 


THE ATCHISON TOPEKA & SANTA FE RY. | 





A dividend of rtd 


Coupons No. ue June 1908, from the | 1908. 
Atchison Topeka & Santa Fé Railwe iy Com- 
pany TEN-YEAR FIVE PER CENT CON- 


ERTIBL ‘i ‘GOLD BONDS will be paid on and 
ater that date upon presentation at the office 
yay Company, No. 5 Nassau Street, New York | 
City 


fer books, 
| caer will close May 
08. 


Offic 
BARNEY a; SMITH CAR COMP 


| Preferred Stock of this Company, 
Checks on New York will be mailed. 
The Annual Meeting - mocenelders will be F. J. 
held’ at Dayton, Ohio, Ju 

both of the aR, and Common 


J. F. KIEFABER, Secretary & Treasurer. 


, oa May 19th, 

AND THREE QUAR- 
TERS PER CENT. (m %) on the Prefer(ed 
Stock of this Company has to-day been declared 
payable June 15th to stockholders of record at 
the close of business on May 29th. 

KILNER, Secretary. 


GENERAL CHEMICAL COMPANY. 
25 Broad Street, New York, May 15, 1908. 
A dividend of ONE PER CENT (1%) has 
been declared on the common stock of this 


ANY. 
ton, Ohio, May 12, 1908. 
has been ‘declared upon the 
payable June 1, 





e 2, 1908. The trans- 





13,1908 and re-open June 3, 





H. W. GARDINER, 
190 


came Treasurer. | 
New York, May 14, : } 





Office of the i 
GRAND RAPIDS RAILWAY CO.. | seven per cent (7% 
Grand Rapids, Mich. 
dividend of One Per Cent upon the Common Cap- | 
ital Stock, payable June Ist, to stockholders of | 
record at the close of business May 15th, 1908. 
BENJAMIN S. HANCHETT, Secretary. | 


will close at three 


The Aseadate? ® Merchants Compa 


The regular quarteriy dividend at the rate of 
®) per annum will be paid to the 
| holders of the Common stock of this Company of 
The Board of Directors has declared a quarterly | record June ist, 1908. 

The Transfer _! sor the Common stock only 
snd spas at ten A. M. Tuesday, June 2nd, 1908. 


Company, payable June ist to — of 
record at 3 o’clock p. m., May 22 
JAMES L. MORGAN, i 


THE ADAMS EXPRESS: © COMPANY. 
surer’s O 
be 7 You, , ™ 13th, 1908. 
Transfer Bonks of this Company will be closed 
from 3 o’clock p. m. May 18th, 1908, to the morn- 


ing of June ist, 1908. 
BASIL W. ROWE, Treasurer. 


N. J., May znd. i908. 





Wednesday, May 27th, 


MOSES ELY, Secretary. 
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CHARTERED 1810 


THE MECHANICS’ NATIONAL BANK 


OF THE CITY O* NEW YORK 


(Condensed Statement of Condition at the close of business May 14th, 1908.) 





RESOURCES. LIABILITIES. 
Loans and Discounts _____-._-___- $21,143,324 09 | Capital Stock -______---_-------- $3,000,000 00 
U. 8. Bonds to Secure Circulation-_ 1,000,000 00) Surplus ---____------------------ 3,000,000 00 
U.S. Bonds to Secure U. 8. Deposits 200,000 00; Undivided Profits-_.._-_---_----- 720,915 86 
or Bonds to Secure U.S. Deposits 2,600 ‘000 00| National Bank Notes Outstanding -- 988,200 00 
S. Bonds en'hand -.—__....--_.. 400, ;000 00| U. S. Die ee ae 1,710,000 00 
p heathen on U. 8. Bondy <2... 2 #18°800 00} Bonds Borrowed ____--_---------- 2,600,000 00 
Bonds, Securities, Ete ____.____--_- 1,158,937 42| Reserved for Taxes____________--- 28,627 93 
MUS = ce 1,540,000 00 | Deposits -_______.-___-_--------- 37,496, 375 04 
Die TOM BARES .~ ~ < ~~ onset one 1,873,819 56 
Due from Treasurer U. S___-__----- 215,000 09 
Exchanges for Clearing House ----- 12,535, (243 59. 
SN ee eae 6, 862, "494 26 | word 
$49,544,118 83) $49 544,118 83 
DIRECTORS. 
DANIEL BARNES, THOMAS H. HUBBARD V. EVERIT MACY, GEORGE W. QUINTARD, 
WILLIAM R. BOULTON, WILLIAM A. JAMISON, EDGAR L. MARSTON, ANTON A. RAVEN, 
GEORGE M. CUMMING, CLARENCE H. KELSEY, S. T. MORGAN, PERCY A. ROCKEFELLER. 
THOMAS P. FOWLER, ANDREW A. KNOWLES, ALEXANDER 5. ORR, HENRY R. STOKES, 
HORACE E. GARTH, LOWELL LINCOLN, NICHOLAS F. PALMER, JOHN T. WILLETS. 
HENRY HENTZ, GATES W. McGARRAH, CHARLES M. PRATT, 
OFFICERS. 
GATES W. McGARRAH, President. ALEXANDER E. ORR, 1st Vice-President 
NICHOLAS F. PALMER, 2d Vice-President ANDREW A. KNOWLES. 3d Vice-President. 
; FRANK O. ROE, Cashier. ROBERT U. GRAFF, Assistant Cashier. 











Legal Investment for Savings Banks and Trust Funds in New York State 


$250,000 


State of New York 4% Highway Improvement Gold Bonds, 
Due March 1, ieee, interest March 1 and September 1. 


x-mpt from Taxation.) 


Price 1091, and interest. To net 3.60%. 


$80,000 


State of Alabama 50-Year 4% Renewal Bonds, 
Due July 1, 1956, interest January 1 and July 1. 
Price 105 and interest. To net about 3.80%. 


$100,000 
Pennsylvania R.R. Co. Censolidated Mortgage 4% Gold Bonds, 
Due May 1, 1948, interest May 1 and November 1. 
wig Price 10114 and interest. To net over 3.90. 
$100,000 
City of New York 444% Interchangeable Gold Bonds, 


Due November 1, 1957, interest May 1 and November 1. 
(Excmpt from Taxation.) |: | 


At 110 and interest. To net over 4%. 


$100,000 


Chicago & North Western Railway Co. 34% General Mortgage Reg. Gold Bonds, 


Due November 1, 1987, interest quarterly February. 
Price 91 and interest. To net 3%%. 


$250,000 


Buffalo Rochester & Pittsburgh Ry. Co. 44% Cons. Mortgage Gold Bonds, 
Due May 1 yt interest May 1 and November 1. 


Ss Ex “mpt from Tixation.] 


Price 10214 and interest. To net 434%. 


Wm. A. Read & Co. 


BANKERS 


25 Nassau Street, New York 
19 Congress Street 203 East German Street 240 La Salle Street 
_ BOSTON BALTIMORE CHICAGO | 














